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Mugabe seems set 
for substantial 
election victory 

BY MICHAEL HOLMAN IN SALISBURY 

Mr. Robert Mugabe, who returned to Rhodesia from a five-year exile only five 
weeks ago, appeared last night to be heading for a substantial victory in the 
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~ ~ ^ v •EQUITIES cased following 7^/ “5^” ~ 

publication of a batch of gloomy General Election. 

Seventy^eighl leading British ec ® nomle forecasts at the week- Predictions of the number of . Gen. Walls said that whom to call upon to form the 
athletes have rejected requests t, ^ 20-share index seats Mr. Mugabe’s ZANU-PF Rhodesian security forces as new Zimbabwe Government, 

by the Government to boycott . *° ^2.5. The Gold Mines Party might win in the 100- well as those of the guerrillas Lord Sdames is constitution- 

the Moscow Olympics. index lost 2.5 at 375.4. member Assembly varied should now consider themselves ally obliged to appoint as Prime 

Their rejection, which is also a r,nT« widely. But unofficial repons “soldiers of the peace which Minister “ the person who in his 

a serious blow to U.S. President trom ^* e provincial we hope will return to our opinion is best able to command 

Jimmy Carter's hopes of wide- S ce , ntres . where counting was land/* the support of the majority of 


the Moscow Olympics. 

Their rejection, which is also 


index lost 2.5 at 375.4. 


Sterling falls 3c as U.S. 
interest rates aid dollar 

BY DAVID MARSH IN LONDON AND RICHARD C. HANSON IN TOKYO 


1 ueir rejeuuon, wmen is also * GILTS weakened no risimr i 
% . international interest rates and tnTr 


Jimmy Carter’s hopes of wide- centres where counting was land.” " the support of the majority of 

spread support for his boycott ,iX„ah P JL 1 i. taking place gave him between Old hatreds and bitterness the House ot Assembly." U Mr. 

campaign, was announced by mediums and i on *rs tS 38 41111 52 ^e 80 black 3eats - should he forgotten, he said. Mugabe wins Si or more of the 

International Athletes Cltgj duced to fand less The ft The Patriotic Front of Mr. appealing to “all our people" 80 black seats Lord Soames will 

secretary Derek Johnson. Government Se^ttes fndet Joshua Nkomo was thought to not to let emotion, fear or have no alternative but to 

He said the club was seeking si,^ o IS to 64.80 be running at between 16 and recrimination govern their appoint him Prime Minister. 


gave him between Old hatreds and bitterness the House of Assembly.** If Mr. 


secretary _Derek Johnson. Government Sect 

He said the dub was seeking ^ tf IS t0 
the permisisou of the Inter- 


be runnin g at between 16 and recrimination govern their appoint him Prime Minister. 

22 seats, with Bishop Muzo- actions in the next few days. If Mr. Mugabe gets less than 


national Olympics Committee to • SUGAR rose sharply and the rewa's United African National Any Rhodesian acting inside 51, in theory Lord Soames can 
send a team to Moscow if the London dally price rose pm a Council placed' a very poor the law would be protected by choose one of the other political 
Government or the British third. the “forces loyal to the loaders to head a coalition 

Olympics Association enforced f-inn £ - perTOnnc Mr. Mugabe would need 51 Governor," Gen. Walls said, but Government, not necessarily 

a boycott. Parliament, Page 10 f seats to gain an overall majority “ anyone who gets out of line excluding members of ZANU-PF, 

- J of black and white seats. will be dealt with effectively and but also comprising the Patriotic 


Government or the British _ ■ 

Olympics Association enforced Pino . £ - pefTOf,nc 
a boycott. Parliament, Page 10 T 

Lamb curbs move. SUGAR | 

The EEC Commission has 2 SO- London 1 • H- 
•jrooosed that France should daily price J fa 

immediately drop its illegal M V 

curbs against British lamb im- J ~ 

ports and that £20m from the 200- J — 

>V>rro fund should be shared f 

between the main sheep .j* J 

producers. France; Britain and jiY* V 

Ireland. Back Page 150 - 

Police quizzed / | 

Six City of London policemen 19791930 

wore being questioned about the 100 s 0 n — 6 — 3 — fm 
disappearance of property from — ■■ 

a shop to which police were tonne to £250 on reports of 
called after a break-m. A Cuban crop damage. Page S3 
number of people are expected _ • _ 

to appear in court today. • DOLLAR rose ag ains t most ( 


of black and white seats. will be r 

The size of his apparent swiftly.* 
victory will surprise most white The r 


Front, the UANC and the 20 


197911 
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victory will surprise most white The results will not be pub- members of the white bloc led 
Rhodesians, who had hoped that lished until 9 a.m. today. local by Mr. Ian Smith, the former 
Bishop Muzorewa would at least time. Predictions are thus not Premier, 
occupy a prominent position in based, as they would be in i n his broadcast last night, 
the new Government. British elections, oo early during which he appealed to all 1 

Salisbury and other main results, but on unofficial csti- Rhodesians to be calm “ whether 
centres remained quiet last mates of the counting, which is you are jubilant or disappointed 
night . being supervised by British by the result" Lord Soames 

Gen. Peter Walls, Rhodesian officials and by about 100 inter- indicated that his own prefer- 
Army commander, joined Lord national observers. • cnee would be for “a broadly- 

Soames, the Governor, and Mr. The precise number of seats based Government capable of 
Mugabe in a national broadcast Mr. Mugabe wins is of critical achieving reconciliation and 
appeal for calm and importance when Lord Soames overcoming the divisions of the 
reconciliation. decides In the next few days past” 


STERLING FELL more than 
3 cents yesterday as the dollar, 
buoyed by higher UjS. 
interest rates, turned in its 
strongest showing for several 
months- on European foreign 
exchange markets. 

The yen rallied slightly 
after Sunday’s package of 
support measures announced 
by. the Japanese Finance 
Ministry. 

Tbe West German, Swiss 
and Japanese central banks 
intervened strongly to brake 
the dollar's rise, selling an 
amount estimated at more 
than SIbn. 

By helping boost import 
prices, the dollar's firmness 
has been a major factor 
behind accelerated inflation in 
all three eountriqb in recent 
months. 

This in tarn has prompted 


the series of defensive interest 
rate increases in the' past fort- 
night in Europe and Japan, 
as well as the weekend 
measures to support the yen. 

Tbe round of international 
interest rath tightening con- 
tinued yesterday with U.S. 
interbank rates measured by 
the Fed funds rate rising to 
17j from 16J Per cent on 
Friday. 

The dollar’s renewed rise 
came in spite of last week’s 
increase in West German and 
Swiss discount and Lombard 
rates. 

Sterling’s fall, to S2.2420 
from $2.2730 on Friday, took 
it down to its lowest level 
since early January. The drop 
came fairly late in the day, 
and tbe Bank of England is 
not thought to have 
intervened significantly. 


With the dollar strong 
internationally, the UK 
authorities may he relieved 
at the fall, which will ease 
competitive difficulties faced 
by exporters. Sterling’s trade- 
weighted index closed at 72.6, 
against 73.2 or Friday. 

The yen was the only major 
currency to rise against the 
dollar, which closed in 
London at Y247R against 
Y251.6 on Friday. 

Tbe dollar rose to its 
highest level against the 
D-mark since the mid-Novem- 
ber freezing of Iran's dollar 
assets, climbing to DM 1.7830 
from DM 17765. 

Against the Swiss franc it. 
closed at its highest since last 
June at SwFr 1.7140 (1.7020). 

Ups and downs of the yen Page 2 
Editorial comment Page 22 
Money markets Page 31 


• DOLLAR rose against most 
currencies except the Japanese 
yen. Despite Swiss and German 


Kennedy test yen. Despite Swiss and German 

„ j au central bank support, it closed 

Senator Edward > Kennedy cadi- at j>jvi 1.7830 (DM 1.7765) and 
panned furiously for todays SwFr h7140 <SwFr i. 70 20). Its 
Democratic Party Presidential was unchanged at 86.6. 

primary in his home state of STERLING fell 3.1 cents to 
Massachusetts, knowing that he $2.2420 ($2.2736) and its index 
hav to beat President Carter fell t0 72.6 (7X2) 

Convincingly to mountain his •*...■ 

Vfhite House chances. Page 4 * GOLDTost 33 at $637.56 in 

Muclear decision • 


Private consortium plans 
£650m Channel tunnel 


I Saudis to spend £115bn 

in five-year plan 

BY IAMB BUXTON 

SAUDI ARABIA, the world’s social services, according to discuss oil production rates but 
leading oil exporter, is planning available information. the kingdom is known to want 


BY LYNTON McLAJN 


93 at $637.56 hr 


leading oil exporter, is planning available information. the kingdom is known to want 

state spending in tbe region of Mr. Aba al Khail said Sandi to bring output back to the 
£115bn, over the next five years. Arabia would spend a record “ official " ceiling of 8.5m barrels^ 
w*nrh cr-m'scr. 'i.i mtfrtiiTr ibe RRvnp**. (rv?.Sn»V l r. *b e ' a dyyfnrr ihs TV“.*se*n 9.?^ ' "LVe 


; which 'ti the 


*b«' a dryfrorr !hs r.; 


A FRTv'tiTE sector scheme ' The European Channel statu Jory basis for spending country as a major -source of financial year ending in May, when market conditions’ - are y 

challenging the British Rail/ Tunnel Group is made up of money on transport projects. business for developed countries but will still have a small right for consumers. The" 

French Rail proposal for a Costain Civil Engineering of Money from a transport fund at a time of general recession surplus. This will mean a 36 Government has not yet indi- 


WALL STREET • was - 222 I £65flra Channel tunnel is to be Britain, which recently built a may be used to help reduce elsewhere. 


France Is to supply weapons- lower at shortly before i a™^hed by an Anglo-French- big tunnel in Hong Kong; Royal Britain’s net contributions to the 

crane nuclear fu<rf for the the close. Dutch^ennanr consortium in two Bos Kalis Westminster, a large EEC. A British team, Ted by Su- 


per cent increase over the caied what its policy will be for 


Mr. Mohammed aba al Khail'. SR147bn disbursed in 1378-79 the second quarter of 1980. 


controversial experimental 
reactor it is constructing for 
Iraq. 


weeks’ time. 


Saudi Minister of Finance, said when spending exceeded 


Anglo-Dutch company based in SlichacI Palliser. Permanent the total allocation for the revenue by SR14bn. 


Revenue this year will be 
about SR 220bn if there is no 


• LITTLE GROWTH In Euro- The European Channel Tunnel Dordrecht; and Spie EatignoIIes Under-Secretary at the Foreign kingdom’s third five-year plan. Expenditure in 1970-80 has further increase in oil prices 

pean demand for imported oil Group of four civil engineering France and Philipp Holzmazm Office, will be in Brussels this which should be published in been raised from the originally over the next two months, 

over the next decade is .pre- companies said yesterday it will AG, of Germany, two of Europe’s week for talks on ways of spend- May. would be ** a bit more than projected 5R160bn by supple- The kingdom wants to keep 

dieted by London consultants send a formal recommendation largest civil engineers. ing more EEC money in Britain. 900bn riyais.” mentary allocations. spending in check, mainly to 

Chem Systems International, to the governments of Britain. The group's report and recoin- However, the timescale for Most of Saudi Arabia’s big Annual expenditure over the limit dependence on expatriate 


- n | an over the next decade is pre- companies said yesterday it win «* oermany. two or Europe s 

ATgna.niSEa.fl plan dieted by London consultants send a formal' recommendation largest cml engineers. 

Britain's Ambassador Sir Curtis Chem Systems International, to the governments of Britain. The group's report and recotn- 

Keeblc called at the Sonet Page 9 - France, Holland and West Gw- men dations about the type of 

Foreign Ministry to outline • • many before March 18. tunnel that should be built will 

details of a Western plan for • ALGERIA’S State oil and This will be the first private also be sent to the European 


mentary allocations. 


spending in check, mainly to 


Most of Saudi Arabia’s big Annual expenditure over the limit dependence on expatriate 


France, Holland and West Gcr- mendations about the type of cuts required by Mrs. Margaret infrastructure projects are com- 1980-85 period will be at about rmuinned nn Rack Pan> 

Bism, hd/.irn Uan-h Jfi 4L-9 .L_..u l. i : f. ;n mi . .1 .1 man o* .. .... -- , 1 ,:. . ..J u 11 * “B" 


tunnel that should be built will Thatcher, 


1980-81 plete or fairly advanced, except the same rate as this year and 


ALGERIA’S State oil and J This will be the first private also be sent to the European financial year starting on April for work on the industrial com- could mean a very large surplus 


the neutralisation, of Afghani- gas company has announced [ scheme 


submitted Commission in Brussels. It is 1 rules out a Channel link as a plexes at Jubail and Yaobo. if oil production is maintained 


Dutch Minister 


that, it is doubling its contract formally, although there are at expected to favour a rail tunnel, way of cutting the contribution Together with the hydrocarbon- at a high rate. £ in 

price for liquefied natural gas least another eight private The EEC mav provide up to next year - N<x work “ Uke *Y to based ventures there in partner- Mo increase in real terras in 

from S3 to $6 per million BTUs schemes being considered in 20 per cent of ’the capital cost start nn a Unk unta 1982 at ^ shi<p wilh fore> £n concerns, they the high current rate of spend- - 

with retroactive effect from outline by the European Com- a i in ^ across tbe e8rIiest - ei ’ ea “ the unlikely are expected to absorb a large ing is envisaged. But the pro- 


Thp Dutch Government named witfl retroactive effect from outline by the European Com- of a feed link 

Mr Fons vm dw stee as ita January X Page 2 mission. The Anglo-French rail channel, provided ^ 

JJ,*’ VISLTp Minister ' project has also been submitted t OT maior P tTansDort projects— tb2S year ‘ OQler P noriQcs wlJ be man- 

new Finance Mui e. # COAL INDUSTRY faces a formally. which ^could have assets of The European Channel Tunnel power training, urban improve- 

Unrlcc 5 netback difficult vear. says Sir Derek Mr. Norman Fowler, Trans- roihn is aereed bv the Euro- Grou P was formed originally as roent, rural development and 

DOCKS' seiuacn ^ ^ chairmaQ| tecause port Minister, is expected to KaSriiSitt the Channel Tunnel Island 

The Port ol London Authority Q f the seel strike, mild weather make a statement in tbe House .... Group in 1978 with Costain and ■BgflH 

ib to transfer cargo handling and lower power consumption, of Commons on March 19 about The commission Is hoping the Royal Bos Kalis company. MSEHB 

operations out of the India and $ Lis initial response to the two that a separate transport infra- Spie Batignolles and Philip MSfl™ 

■■ - - railways’ proposal following a structure fund can be written Holzmann AG joined the con- 

LEYL.1ND VEHICLES’ new report from Sir Alec Cairn cross, into the EEC budget before the sortiura last year. §|||F^ 


rail channel nrovided that a fund event of approval being given proportion of spending. jected figiu'e should allay fears 

J Lnannei. proviaea mat tuna year Other priorities wrll be man- that the Saudi Government is 

The European Channel Tunnel power training, urban improve- contemplating a cut. 
roup was formed originally as roent, rural development and Mr. Aba al Khail declined to 


Millwail Docks, keeping just the 
Royal Docks, .the other upper 
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docks system, open.; Bstek Page T45. lorry range is being given ( ^ Government’s adviser on summer. 


ThaFPremier 

Thailand's army commander. 


a £lm launch today. Back and ^ 
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m PROSPECTS are not good for . 

SSSS W. Europe to buy Nigerian gas 

retirement plan, which could 

help settle the steel strike. Back by ROGER so YES in BONN 

Page 

• TAKEOVER of Marathon A GROUP of leading West About 16 LNG tankers— each been hesitant about concluding 
Shinbuilders' ric-buildine yard European gas distributors has with a capacity of about ING deals, principally because 
al Clydebank by France's reached a major 20-year agree- 130,000 cubic metres— would be of the heavy investment costs. 


General. Prem Tinsulanond. an agreement by the Brussels 
was chosen by Parliament as commission to give financial 
• "^2 the country’s next Prime ■ backing to British Steel’s early 
-.3 .Minister, keeping political retirement plan, which could 
leadership firmly in military, settle the steel strike. Back 
iT.'r-Mi 3 Page 

Palestine aDDeal • TAKEOVER of Marathon 


! INTO 
EUROPE? 


Pflloctine anneal • TAKEOVER of Marathon A GROUP of leading West About 16 LNG tankers— each been hesitant a boot concluding 

raiefiline Shir vjjff ecs , r j e .buiIdinE yard European gas distributors has with a capacity of about LNG deals, principally because 

France and Kuwait issued a . Clydebank by France's reached a major 20-year agree- 130,000 cubic metres— would be of the heavy investment costs. 

jnmt communique calling for r/nion Industrielle d’Entre- mem with Nigeria providing for required, tbe company said. Tbe West German experts hav,? 

the self-determination of the nnses has run into last-minute the annual supply of 8bn cubic European consortium comprises been divided about the full Q — t . • .<■ — ^ . -.t* 

Palestinian people as President .j*.. p 6 metres of liquefied natural gas Gaz de France, SNAM (Italy), benefits of LNG. Transportation ■] T 1 ’Uq | T5C7QY7 TO tnO MApr nf I jCX l-Jor7T*o 

discard -d’Estairig flew to p “* tLNG) at an estimated invest- Rubrgas, Distrigas (Belgium), costs are regarded as several H| X A At? V-4 CXL»C W V io Uiv XUXu Ui JUt/ XiaViC 

Bahrain to continue his tour '• tnent cost of $10bn (£4.39bn). Gasunie (Holland), Beb times higher than the equivalent 1 

0/ Gulf stiatei Page 2 - GOmPAnlES In 1978 43.7bn cubic metres of Brigitta (Germany). Enagas costs of carrying crude oil to 

- ' . ' ■ ^ , , natural gas were consumed in (Spain) and Thyssengas (Ger- Europe. 

HOStSLSre Visit • SOUTH AFRICA has ordered the UK- mairv). LNG offers Germany three 

iMfliitmr mtr. nlloond ra -a #> n..ti * a— a « 


COMPANIES 


Hostage Visit • SOUTH AFRICA has ordered the UK - ~ many). LNG offers Germany three 

rri— an official inquiry into alleged Executives of Rubrags. West ~ ... main advantages. First, the 

TTre Untied Nations cnmm^rSio mor , 0 poiistic practices by its Germany's main gas distributor, 9 ^ calorific value per tonne is 

hearing _ Iranian |nevancw exp | os j ves industry, dominated ^ which British Petroleum has tVr-t about 20 pcr cenr higher than 

agauwt tbe depfjsed Shah smd by AECI ^ which Britain’s ICI a .2S per cent stake, said yester- for crude oii - Second, if is 

thfi Revalutlonary Coaiwil-had ^as a 40 per cent stake. Page 29 day that the Nigerian company, s cheaper than gas made from 

AutfaonMd \ti' JO' 4ii the Rnrmv LNG of La^os had iVfltjnnsj Petrojeuzs nnai fn which Bonn ha^ recently 

hostages at the U^. Embassy • OBA-GEIGY, the Swi» fgr^d ta supply the "liquefied Corporation. Shell. BP. Phillips, j nve5ted abou t DM 13bn 

in TehCTB- Page 3 pharmaceuticals group, reported g as from 1984-85 Construction Agip, and Elf Aqui fame. (£3^bn). 

o - « ‘ operating profits 9 per cent WO rk is expected to begin next For West Germany, the But the final and crjcial 

OnCflf * ■ • : ■ lower last* year at Swrr on a treatment and agreement means a consider- advantage of -LNG appears to he 

Elgin people were killed m E] (£86tn)_ although tunwver at hquefaction plant. A further able commitment to natural gas that it is politically less vulner- 

Salvador as Left-Wing and Right- SwFrSoFnr w^_ only SwFr 5m gbn cubic metres will be sup- for its energy requirements; able than importing natural eas 

wing groups, continued battling less t^ an io 1378. Page 28 plied annually to U.S. gas natural gas now accounts for by pipeline from such countries 

for.-sunreiiBic^ - / , • cicams a k nor distributors. about 15 per cent Germany has as Tran and the Soviet Union. 


(LNG) at an estimated invest- Rubrgas, Distrigas (Belgium), costs are regarded as several 
ment cost of $10bn (£4.39bn). Gasunie (Holland), Beb times higher (han the equivalent 
In 1978 43.7bn cubic metres of Brigitta (Germany), Enagas costs of carrying crude oil to 
natural gas were consumed in (Spain) and Thyssengas (Ger- Europe. 

the UK." many). LNG offers Germany three 


hostages kt the UX Embassy 
in Tebm. Page 3 

Briefly,.. . 


(£3^bn). 

But the final and crucial 
advantage of -LNG appears to be 
that it is politically less vulner- 


This, the roost modem port of Europe, is linked internationally 
by road, rai], sea and air and has the benefit of a tax and VAT 
free area with customs concessions. 

Specialised shipping facilities are available 
at this Keeport • and a 600 acm 

free hade zone, planned for new 

frictmes and warehouses, 

adorns the ^ port terminal 


V for-stipnemacy. : -. - - • FISONS announces a 25 per distributors. 

J IRA claimed responsibility for cent -fall in 1979 pre-tax profits. • 
yj C weekend shooting nf British at 417.3m (£23.1m) due mostly - 
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EUROPEAN NEWS 


Tugendhat 
calk for 
reform of 
EEC budget 

By John Wyiw in Brussels 


MOVE TO STRENGTHEN NATO’S SOUTHERN FLANK 

German aid for Turkey, Portugal 

BY ROGSl BO YES IN BONN 

WEST GERMANY has stepped The Defence Ministry mean- originally earmarked fur the 
uo its armaments aid to while has received Government scheme, and not an extra 
Portugal as part of the West’s approval to supply free of inflatio.i component which is 
strategy of strengthening charge 12 G-01 fighters— worth expected to amount to DM 2lm. 

NATO's southern flank In the about DM 360,000 (£89,720) The Germans may incorpor- 


MR. CHRISTOPiiEii i wa ^ e 0 f the Soviet invasion of each — to Portugal, with provi- ate this amount in a special 

HAT thfl FKiVs Budcet Com- • /-Ola 1 fa 


HAT, the EEC's Budget Com- 
missioner, yesterday made a 


Afghanistan. 


sion for spare parts. The G-91s supplementary budget which is 


Bonn is also intensifying its are being drawn from German being introduced largely to 


toughly worded call for effort5 ease Turkey’s air force stocks. 


cope with the extra cost of 


* “ If tho LtJ W - nil LU1V& uiVMun Lupc VTA LAI mw " 

fundamenta 1 reforais of tne econoraic problems. Herr Hans officials stress that Ger- military aid- 

Stolon Matthoefer, the Finance many * s defence effort will not The AWACS programme has 

to stricter political cur _ _ Minister, has flown to Washing- v- weakened. as the fighters snarked off considerable fen- 

agriculture muusters pricing ton for talks on raising the. U.S. been oudated by the sion between the allies and 

de u?Tth nS 'prr farm ministers Franco-German ground support between Bonn and Washington. 

With EEC farm numsteiB ^d package which he is co- *ioha-iet. Further G-91s will thp problem is the immense 

currently showing every lik$li- ordinating. Bonn would like the avaflahln ^ some ™ promern 

hood of boosting common farm U.S. to match its own contribu- ^?f nh a a i ets le J taken ml S 

prices by more than .the 2.4 tion to .the package, but there J£r “ZhSlln o^er 


per cent proposed by the Com- are doubts whether this can Be 
mission, Mr. Tugendhafs [ done in the current fiscal year, 
remarks, delivered in Hamburg, i Prince Saud A1 Faisal, the 


edouMs^S ^s ^ Be service over the next few years, borne radar umbrella over 
me in the current fiscal year Turkey's economic troubles Western Europe, giving early 
PrinceSaud A1 Faisal, 5 the are also dogging the already warning of Warsaw Pact move- 



underline a concern that too I Saudi Foreign Minister, arrived controversial AWACS (Air- ments. w-i Hen- Matthoefer 

little will be done too late to f in Bonn yesterday for talks with borne Warning and Control Bonn and Washington agreed 

halt the Communty’s drift into Herr hL Dietrich Genscher, System) air radar programme, ln.1978 to shoulder neariy two- placed the 'agreed orders with 


3 I^^reuedMhat it would be over the possibility*** a. Saudi officials that it will be able gramme-— but Bonn has been opposed to offset the cost of 


the German Foreign Minister. Ankara 


German thirds of the nearly 52bn pro- German industry which were 


an " abdication of responsibi- credit to Turkey, 
iity” to allow the Community 
to run out of money, as It 
probably' would do next year if 
agriculture costs continue to Ti _ 1 • 
grow at the 17 per cent annual I TQ lit. 

rate of the past five years, -A- C- 

Speaking to the Institute for 
World Economic Research, Mr. BY PAUL BETT 


to pay only the DM 32.3m concerned that the U.S. has not Bonn’s participation. 


Italian Minister in party funds scandal 


World Economic Research, Mr. BY PAUL BETTS IN ROME 

^ed^^btocri ££ ANOTHER major political storm financed by Sig. Gaetano Calta- proceedings started against 19 Evangelists remarks are the 
and rfrorienSne has broken in Italy, further girone, the Rome building companies controlled by them, first major public admission of 

cSnSr’f SSidiSF iSo threatening the minority Govern- magnate. The collapse of the Caltagirone the practice. 


Swiss 
expect 
decline 
in surplus 

By John Wicks in Zurich 

SWITZERLAND expects a 
further decline In its surplus 
on current account this year. 
The Government’s Commis- 
sion for Economic Studies, 
which estimates that the sur- 
plus fell from SwFr 7.9b n 
(£2.1bn) in 1978 to rather 
more than SwFr 4bn last year, 
anticipates a drop to about 
SwFr 3bn in 1980, 

This decline in the surplus 
to the lowest level since 1974 
would result from a rise in 
the foreign trade deficit to 
above the SwFr 4.7bu regis- 
tered last year. 

Both imports and exports, 
like overall domestic demand, 
are expected to expand more 
slowly this year than in 1979. 
Initial estimates are for 
growth in real terms of 4 per 
cent in the import sector and 
3 per cent for exports, ami 
domestic demand rising by a 
price- adjusted 2.2 per cent. 

Despite this general slow- 
down, gross domestic product 
should rise by a real 1.5 per 
cent (1979: 0.5 per cent), and 
gross national product should 
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OVERSEAS NEWS 


France backs 


for Palestinians ffi nl 

BY ROBERT MAUTHNER IN KUWAIT - ~ f y 1 ' 

FRANCE HAS taken its support Although the recognition of . 
for the Palestinian cause a sig- Israel’s right to exist as Restate - 
nificant step further ' by was not spelled ati; Rfedch 
subscribing to a Joint com- officials made.it dear t&a£ this 
muniqae with Kuwait calling for was covered by the term * jpsj 
the “ self-determination " of the and lasting peace." ~ 

Palestinian people. -In return fijr the Preach- r' - 

The communique, which was gesture on the Palestinian 
issued at the end of the first problem; the Kasvs&s agreed to- 
stage of President Giscard take a much harder stand v-ov i- - 
d’Estaing’s tour of the Gulf, the Soviet ' invasion . "of 
Jordan and Saudi Arabia, was Afghanistan than . they would 
carefully drafted to make it normally have done in. 'an 
clear that selMefenhination official document . 
should take place within the * The joint communique used 
framework of a just and lasting the favourite French . term 


Middle East settlement 


unacceptable 1 


describe 


It was the first time that the Moscow’s action- and calledvfor 
French, who have long been in tbe immediate withdrawal of 


For its part, the Christian. 


other areas wffeh last year ment of Sift- Fanncesco Cossiga. Although Sig. Evangelist! property empire could entail For its rt Christian 

received a milSst 25 DH- S A Cabinet Minister has admitted claimed he would resign im- losses to the Italian banking De mocra t party leadership 

eIc”^ tadfet accepting money from a Rome mediately if he thought he had system of mere than L600bn arxo denial ” an? 

First the budget war which property and construction behaved improperly, bis state- (£320m). irregular practices claiming it 

is the 1 calendar vear fia aoid the tycoon t0 611:11106 Minister’s ments have provoked a major Sig, Cossiga is to a^wer ques- i MM i^e rer p reoBiTOd ftuds from 

^dai s.^. Gaetano Hore, ■ the afte in Payhament 

fv/mv Aim-TI 1 cliruTlri D6EQOCrdt PflTty. gLTOn£, together With fiflUCGSCO OD JPTlQay. 

Sic. Franco Evaneelisti. the and Camille, his two brothers. Since the introduction of Judicial investigations into 


““•“s. . rZl the vanguard of western Soviet troops, 

growth in real tennsof 4 per nat j ons in their attitude to the Another paragraph ampha- 
cent in the import sector and Palestinian problem, have used sised that the Gulf region - 

3 per cent for exports, and ^ ^ “self-determination" should be kept outside' infer- 

domestic demand rising by a ^g^al document Pre- national conflicts and thatlbe- 

pnee- adjusted 2- per ' ««ot viously. France would go no security and stability of Jhe 
Despite this general slow^ further than stating that the area was the sole responsibility 

down, gross domeOTc product Palestinians had the right to of the states located in it . 

should me by a real 1.5 per own homeland. This, statement was in line, 

cent (19TO: 0.5 per cent), and gy agreeing with the Kuwaitis not only with the French, 
gro^ national product should ^ pjjestjnian issue was President’s policy of Insulating 

double its growth rate to 1.4 not a pro biem of refugees, but a growing number of states 

per cent, says the Commis- that of a pe 0 p] e which, must be from the super-power blocOw 

slotL given the right to self -determ vna- was also a clear reference, to 

tion, France has virtually given the increasing irritation felt by 

' its approval to the eventual Gulf states at U.S. attempts Jo 

icA 1T1 Tllltrn creation of an indeoendent involve them In joint d&enre- 

III L/UILU | Palestiniail state. operations. 


agricultural year, which runs rTrTv^Hi^ the three brothers. 

fw/vm a r%r*n 1 c>uutM i%a yno^n Dcniocrst Pflrty. gzT0D6 v togGtflcr with Francesco on Friday. 

Sic. Franco Evangelisti the “A Camillo, his two brothers. Since the introduction of Judicial investigations into 

from the ETC’s Sri Mot- Merchant Navy Minister and a currently faces charges of legislation for the public financ- the Caltigirone affair led to a 

inclast December? ^ refection close colleague of Sig. Giulio fraudulent bankruptcy. ing of poUtlcal parties in Italy major inquiry into Italcasse, 

int last uecemoers rejection . J lO VA OH nn Innmr Ttaltr’e Mineral cmHnoc Imctftiito 


by the European ParUament of AndreottJ. the former Christian 
the 1980 budget Democrat Premier, alleged in a 

Present indications are that . " e JSH? r 'nSSZJS* ££ 
the Parliament wants to see * 


close colleague of Sig. Giulio fraudulent bankruptcy. ing of political parties in Italy major inquiry into Italcasse, 

AndreottJ, the former Christian Arrest warrants were issued in 1974. parties are no longer Italy’s central savings institute. 

Democrat Premier, alleged in a against them last month, but supposed to accept funds from whose former management was 

newspaper interview that other the Caltagirone brothers — a private sources. While it has charged with irregular opera- 

Christian Democratic Party family of Sicilian origin — are been generally assumed that Hons to help finance political 

factions and a number of other reported to have fled Italy at parties have continued to parties, especially the Christian 


Norway tax plan puts 
gas development at risk 


the implications of the aericul I iacuon5 3110 a or omer reporcea 10 nave nea naiy ai parties nave conunuen uo parties, especially tne i/nnsnan 

ture ministers’ decisions orT " Italian political parties had been the same time as liquidation receive private funds, Sig. Democrats. 

prices and cutting the costs of j 

surpluses before endorsing new : 

Rising inflation in | Norway tax plan puts 

SF-“K!? , BM| West Germany j gas development at risk 

view of Community policies "I ‘ ** ™ 

than agriculture ministers i BY OUR BONN STAFF BY FAY GJE5TER IN OSLO 

become more involved in agri- I __ , „ , , , . . ! 

culture polio - making. . THE West German cost of living ber and the trend since then has | TWO MAJOR oil companies The two fields whose future is 

Finally, the Community I rose sharply by 0.5 per cent last been considerably higher, much have said they will postpone in doubt are North East Frigg, 
ought to consider amending month to indicate an annual rate to the alarm of the Bundesbank development of marginal gas- where Elf Aquitaine is the 
article 201 of the Treatv of of 5 - 5 per . c^—a clear per- (Central Bank), the Govern- fields in Norway’s part of the operator, and Odin, where Esso 
Rome, so that the Parliament centa Se point above last year's ment and unionists who are North Sea, because new is the operator and sole licensee. 
ha« revenue raisin'* powers in February rate. locked in wage negotiations. Norwegian oil tax proposals Both schemes were due to be 

addition to its' nowers over ' But federal statistics office The roots of the increase are could make tile fields unprofit- started shortly, for completion 
evnendlture i » fficials believe that special fac- higher oil and raw material able. in the first half of the 1980s. 


BY OUR BONN STAFF 


BY FAY GJE5TER IN OSLO 


Uicn in Hiitnll creation of an indeoendent involve them In joint defence 

JV1MS 111 AVUlL-11 Palestinian state. operations. 

growth forecast . , . _ - 

domestic ^odiSct^is^SS KUW 3,1 tlS Will SllOOlY 
to increase by about I per at -■ 

cent in 1980 after 2.9 per cent ._ __ ■« 9 ~. - 9 

srwssss^ French oil maiors 

tion and Development said. It «p 

forecasts a- 1980 current by OUR OWN CORRESFONDB4T 

account deficit of around 

$I.5bn f$£660m) little FRANCE and Kuwait have con- industries of the two countries, 
changed from the 1979 and . eluded a framework agreement It has not been announced .ijtut 
1978 shortfalls whieh were under winch the two French quantities of oil France wifi 
both around $L4bn. oil majors, the state-controlled receive. 

Tbe 1980 increase in Elf -Aquitaine and tbe privately At the same time Sheikh A T; 
Dutch consumer prices is owned Compagnie Frangaise des Khalif ai -Sabah, . Kuwaiti 

likely to approach 7 per cent, j pgtroles, will be supplied Minister of Oil, has ruled on 1 

compared with4.6 per cent in [directly with crude by the any agreement to sell oft to ~ 

1979, the OECD said. This 1 Kuwait National Oil Company. West European countries 


Kuwaitis will supply 
French oil majors 

BY OUR OWN CORRE5PONDSJT 

FRANCE and Kuwait have con- industries of the two countries, 
eluded a framework agreement It has not been announced .ijtut 
under winch the two French quantities of oil France wifi 
oil majors, the state-controlled receive. ;• 

Elf -Aquitaine and tbe privately At the same time Sheikh A T: 
owned Compagnie Franchise des Khalif a] -Sabah, . Kuwaiti 


addition to its on were over DUL sundries omce me roots or tne increase are coulc 

expenditure . officials believe that special fac- higher oil and raw material able. 

' v . j tors artificially depressed the costs, coupled with an unusually Th 

■p 1 j. 1 1 J^uary figure and thus low comparative base. beini 

rre*!Cll Steel [exaggerated the month-on- The overall inflation rate last comp 
- ,, ‘‘month increase. For example, year was 4.1 flpr cent and the befoi 

UJanf Q jj smke * he Post 0ffice ' s ^tephone dlvi- Government has forecast an in- Stort 


forecast Includes 1.5 
percentage points attributable 
to Increased household 
energy prices and the higher 
indirect taxes contained in the 
budget. 

Gross wages are expected to 
Increase by about 6.5 per cent 


Kuwait National Oil Company. West European countries 
Up to now, the French oil under long-term agreement* .si 
companies have had to buy fixed prices, 
their Kuwaiti oil from two of An important feature of 'the 
the big international oil com- Fran co-Kuwait agreement : is 
panics. BP and Shell, but the that it provides for co-operation 
internationals will suffer sub- on joint oil exploration ventures, 
stantial cuts in their supplies petrochemical projects .. and 


exaggerated the month-on- The overall inflation rate last companies, may be modified gas. was scheduled to come on 
“month increase. For example, year was 4.1 flpr cent and the before being submitted to the stream in 1983/ and Odin, with 

; the Post Office's telephone aivi- Government has forecast an in- Storting (parliament) liter this estimated reserves of 23bn cubic 

sion — which made a large crease to 4.5 per cent this year, month. As they stand, the pro- metres, by 1984. 

profit last year— gave a one-off But the powerful Public Service posals would increase the state’s Mr T e_ nrfi 


The proposals, which are North East Frigg, containing an 
being discussed with the oil .estimated 9bn cubic metres of 


By Giles Merritt in Paris j profit last year— gave a one-off But the powerful Public Service posals would increase the state’s 

WORKERS AT Usinor. France’s reduction of telephone dues in Union considers this estimate to take from offshore oil and gas 


largest steelmaker, have gone January. 


dui me powerrui mouc a^rvzce posais wouia increase me state s »r r T^ rA j__-_ Tennrrf TUf 
Union considers this estimate to take from offshore oil and gas 

be too low and has put in a production to an average of 80 ^ rectc ®* sa ^. development of 


Iner 2£^iSiS»L' as the result of Kuwait’s deci- refinery techniques in ' J«th 

is 100 t0 r^uce its production countries as wen as m theresj 

1 per cent more than m 1979. , . . 25 per cent (from of the world. It is understood 

Planned growth of public , a dav to 15m that the French oil companies 

«mP|o^ eilt iWeteTday) « April 1 ^ offer know-how and will 

sufficient to matth persisting j ba £Tf“ uSLifirfainoit send ' engineers and techmcia.’w 

labour supply increases and { to Kuwait to work on. joint 
the unemployment rate is | only 4 per cent of thefr total projeote 

exnected to edee hieher acain i requirements from Kuwait, m rTnftMf Arab Emirates 


on ‘strike at the Neuves-Maisons ■ The 'German Inflation rate claim for a 9 per cent wage in- to 85 per cent compared with North East Frigg might well be 


complex in eastern France in 1 passed 5 per cent last Septem- crease 
a dispute over pay. The i 


about 70 per cent now. 


dropped completely. 


expected to edge higher again 
to average 5.5 per cent over 
the year compared with 5.25 
per cent at tbe end of 1979. 
Reuter. 


Communist-backed CGT trade j 

union has threatened that the i 1 -■ . • 11 s* 1 1 • 

Poush bishops make pre-election call for pluralism 

accounts for over 40 per cent i ft. ft. ft. 

0f F F oS? 0 f d ff 1 ' flinuce i BY oosmnm WJBINSKI in Warsaw 

workers' decision last week to I POLISH BESHOPS have called the last 460-member Parliament, to act within their own associa- accept the general principles of cant as they come before elec- 


BY CHRISTOPHER BOB1NSK! IN WARSAW 


j barrels a^ay) on April i. 

Though the Frenth import ^ 

only 4 per cent of their total 3 

ou requiramrats fnmi Kire^iL pi J 3 ^ United Emirates 

it was nevertheless felt in Pans petroleum and gas reserves are 
that France could not nsk a far bigger than published 
reduction in supplies which gg^s indicate. Dr. Mana Said 
might have occurred as .the al-Otaiba, TJAE Minister Of OIL 
result of the cuts imposed on vvas quoted as saying yesterday. 
BP and Shell. He said new discoveries were 

Neither the French nor the continually being made but gave 
Kuwaitis were prepared to dis- no new estimates of total 
dose details of the deal which reserves. The. latest official 
has stiH to be completed by figure for oil reserves is 32.4bn 
specific agreements between the barrels. 


follow the strike call launched i f or political pluralism and for it added. 

jointly by the CGT and the : g dialogue between rulers and T •-* * .. . . . , 

Socialist C.fdt trarfp union, th** I Lists of candidates for elec- 


Sociaiist CFDT trade union, the I rujed based on freedom and 
integrated Neuves-Jlmsons com- truth to solve the country’s 
pies, employing 3^00 men, has problems. * R™ 1 ®*® 

virtually ceased production. *; ax > 

The call came in a com- Cathohc 

Amsterdam riot ! mun ^ u6 after a two-day from five 


tions scheduled for March 23, 

mihfichnl ™ CatiinlRV chnw Call OQ Polfifi tO WOfk tO extend 

published on Saturday, show .. ^ 


tions. 1 * the FJN. but retain the right to tions which normally generate 

In apparent support for the their own opinions and work to- little interest among the popula- 
disstdent groups, the bishops gether with the Polish bishops.” tion because of their predictable 
call on Poles to work to extend Znak also protests that the _ ! 


Algiers doubles gas price 


uan oevause ox meir preuimaoie j gy GILES MERRITT IN PARIS . 
nature. - i 

Tbe authorities seem nervous ‘ ALGERIA has informed Gaz de to 25 per cent Sonatrach is 


that Pax. the nro-Government Prerogatives of the exist- FJN has n J t aj] 0 wed Prof. The authorities seem nervous ' ALGERIA has informed Gaz de to 25 per cent Sonatrach is 

Catholic gToup. H has* gone up j?g organisations and to estab- Richard Bender, a historian and a ?°5 the smooth running ^of the ! France, one of -its largest Euro- ^ due to become the major 
from five seats to six. and the ft?* ° ne ? jit 2°** de ^ who sat in the last i Pe^n customers for liquefied ggjjj 


Amsterdam not iSSriTByS ou£ Mi iTJK 

; ference which ended here last another conformist group, has <octo1 y ii » tos 1 1 f The Znak protest Is a tacti 


rights groups has been stepped 


12ie Znak deputies charge departure for the group, which risen _ 


used tanks and armoured per- ' ium tn — society." . being temporarily detained has 

"orael^rters to ckS i wek ’ gone up from two to five. ^ Znjtk deputies ch arge departure for thegroup. which risen 5 

barricades thrown up bv In another development at the In their communique, the that the Front for National ap to now nas relied on . private Only the Confederation for an 

protesting squatters in centra! weekend, the Znak group of bishops said that finding ways Unity (FJN), a Communist- persuasion combined with pub- independent Poland (KPN) has 

Amsterdam. Dozens of police Catholic deputies protested at of improving the situation dominated organisation which snpP°“ tor tne authorities attempted to put up any candi- 

and rioters were injured in the small number of deputies should not be the concern “of prepares the lists of candidates . t0 turtner its. Christian- demo- ,j ates w hjj e the Social Self- 


“V , up amd the numbera of activhrts natural ga^ ttat it is doublmg of lo^-tera ^onttacto with 
tactical being temporarily detained has co ntrac ^ P 11 ®®* Italy, Belgium, Spain. Greece. 

. which risen B P the state oO and gas company Au ^ a yugSdavia come 


In their communique, the that the Front for National up to now has relied- on private Only the Confederation for an bas backdated the new of into f orce between now and 

shops said that finding ways Unity (FJN), a Communist- persuasion combined with pub- independent Poland (KPN) has ff per million British Thermal 1984 _ . . 

improving the situation dominated organisation which rf attempted to .put up any candi- Units to January 1. The Algerians are expected to 

Algerian LNG accounted for propose simil ar price' increases 


and rioters were injured in | the small number of deputies should not De tne concern 01 prepares the lists of candidates . u ^ riT? r * 

street battles which continued representing Catholics in Farlia- only one grouping." a reference for the elections, “ is not In- beliefs, 

for much of the morning, menL The authorities were vie- to the Communist Party, but terested in having greater con- The protesl 


anc beliefs. Defence Committee (KOR) has 12.4 per cent of all France’s gas to the Netherlands ancLjWest 

The protest and the bishops’ said that it wilT Ignore the requirements last year and by Germany, in line with Anna's 


Charles Batchelor reports from I Utilising them by not increasing " of all Poles, who ought to structive participation in public communique, which will be read event. Another group is urging 1985 Algeria's share of French anxiety that its LNG should be 


Amsterdam. 


the five seats allotted them in have the right and the freedom life by those Catholics who from church pulpits, are signifi- people not to vote. 


gas needs is expected to double priced on a par with crude 'oU- 


M. Georges Marchais’s support for the Soviet invasion of Afghanistan has brought him severe criticism, David White reports from Paris. ? 

French ‘revolutionary Eurocommunism’ marches back to the Kr emlin 


THE FRENCH Communist 
Party is in the middle of a storm 
of its own malting. The opening 
weeks of the year, marked by 
the party’s support for Moscow 
over the Afghan crisis, already 
stand out as the most important 
landmark in its history since the 
Common Programme of the 
French left collapsed in Sep- 
tember. 1977. The French Com- 
munists. Western Europe's 
second-biggest Communist move- 
ment. with 700,000 members 
and a regular 20 per cent of the 
national vote, have seldom been 
under such attack. 

M. Georges Marchais, the 
party secretary-general, started 
it in a live television interview 
from Moscow on January 11 
when, between threatening to 
leave the studio and accusing 
tbe stalwarts of France's state- 
owned television of being mani- 
pulated by multinationals, he 
expressed his “ understanding " 
for the Soviet invasion. As this 
stand has become more and 
more unpopular, so it has gained 
in conviction. 

After brief hesitation and a 
mission to Kabul, the Com- 
munist-led CGT union, which 
represents 2,4m French workers, 
took a similar position, cutting 
all its bridges to the other big 
unions, headed by Socialists. 
Union organisers cannot recall 
such anti-communist feeling 
since the Budapest uprising in 
1956. i\L Edmond Moire, leader 
of the number two union, the 
CFDT, said the Communist 
Party had just “ruined for a 
long time the chances of a 
united left-wing government." 

The party has suffered in 
several ways. It has given the 
right a weapon, tost political 
allies and credibility for its 


"Socialism in French colours," 
and stirred internal quarrel^ 
People talk of a crisis within 
the party. But the crisis, or at 
least a deep malaise, has existed 
for some time, and could 
indeed be seen as tbe origin of 
the leadership’s present stra- 
tegy. By appealing to basic 
loyalties it knows most mem- 
bers will rally round. 

Those who doubted the 
genuineness of tbe party’s asso- 
ciation with “Eurocommunism," 
with the Italian and Spanish 
parties, may well feel vindicated 
now. The liberal tendency 
began with condemnation of the 
invasion of Czechoslovakia and 
culminated in the party’s 22nd 
Congress four years ago, when 
it ditched the hallowed precept 
of “dictatorship of the prole- 
lariat" and declared its auto- 
nomy from the Kremlin. What 
is left? 

Some, like the liberal Com- 
munist intellectual M. Jean 
Elleinstein. say the party has 
moved away from the ’ ‘inde- 
pendent” camp of the Italian, 
Spanish, Belgian, Swedish and 
Japanese Communists to join 
the pro-Soviet. “proto-Com- 
munist" camp of the Greek and 
Portuguese parties. But others 
believe M. Marchais is merely 
maneouvring. His recent tactics 
have been not to travel in a 
straight line, but in a zig-zag, 
which points to one camp but 
could just as- easily chang e 
direction. 

Relations with the Italian and 
Spanish Communists had already 
run into trouble over the French 
Communists’ hostility to Spain 
joining the European Com- 
munity. But M. Marchais is 
emphatic: “ Eurocommunism 


exists, is dive and will stay 
alive," unperturbed by the 
“crocodile tears” of those who 
want to bury it. 

Tbe party has continued to 
criticise East bloc countries on 
democratic standards and on tbe 
treatment of dissidents — force- 
fully during last year’s trials in 
Czechoslovakia, more mutedly 
after Dr. Andrei Sakharov’s 
punitive internal exile. A new 
human rights crusade launched 
. by M. Marchais, however, 
bypasses the East bloc almost 
completely, to focus on the 
crimes of "imperialism." 

The party has always held to 
tbe precept that Communism’s 
record was positive, “ the 
essential fact," as M. Marchais 
repeated the other day “ is that 
the Socialist countries are 
developing, progressing." Euro- 
communism remain part of 
world Communism and “ cannot 
stem from a third path, 
impossible and unthinkable, 
between capitalism and social- 
ism. Eurocommunism is revolu- 
tionary." 

The vocabulary of revolution 
is back in vogue. A manifesto 
called “Long lire the Revolu- 
tion ’’was presented at a Young 
Communists’ congress this 
month, and old Slogans were 
brought out to revive spirits 
dampened after the Left’s 
demoralising election defeat 
two years ago. 

The move to put the Com- 
munist house in order began 
last May. It has now gone a 
decisive step further. This 
appears to reflect .changes In 
the party's appraisal of its posi- 
tion, of which one can give 
no more than a conjectural 
outline. 

• The breakdown of the Union 



The French Co mmun ist Party, as seen by Sonias in the far-left newspaper Liberation (by 

permission) 

of the Left has so far favoured challenge, but in Europe it is to reassert themselves. . 
the SociaIists_ more than the bogged down. The party there- ' ' ' Serious problems exist among 
co mmunis ts. By taking a more fore looks to where Communism the party’s intellectuals, tom 
Extreme position, the Com- is scoring successes, in . the between loyalty and desire for 
mum sts could push the Social- advance by the Soviet Union either a purer doctrinal base or 
»ts further to. the right and and its allies (Vietnam) in Asia, more open-minded and adven- 
toke over opposition causes for . The parly is associating itself- mrous leadership. But the party 
themselves. • —***-•■«* — -j — - — ** — •- - - - 


with- that advance, rather than has 


— - — •' ui,L uurauLs, lauici umu i m 3 an diuiuBL legendary 

A Clear-cut policy,, even if cutting itself off in a rival “pole" capacity for self-discipline. At 
some do not like ■ it; helps of Communism in Europe. a meeting of intellectuals earlier 
restore the party’s identity. • A third level on which there this month, M. Marchais was 
A further aspect is the party’s may have been changes is that applauded, and hardly- a 
assessment of the seriousness of of alliances within the party dissenting noise was heard, 
the Socialist-Communist break- leadership. In the last congress, The party is very much for 
down. It has resaily only two M. Marchais gained the upper industrial workers. Union 
potential allies, the French non- band over M. Roland Leroy, the allegiance parallels union 
Communist left and Moscow. It hard-line director of the party allegiance to the British Labour 
is not ready to eschew both at newspaper ' LHumanite, who Party. Middle-class sympathisers 
the same time. . . was manoeuvred out of the and academics have never 

• The Wests economic ensis, Central. Committee Secretariat, played the central role they 
in the party's view* is dire. The the party’s top body. But have in, for inBtaqw> : 
Communist movement should . internal . troubles may have Italian party, 
show itself able to take the given the hardliners the chance. . .M. Marchais, although he has 


personal enemies and in the 
eyes of some an unsatisfactory 
war record (he was drafted to 
a f&ctory in Germany) appeals 
to militant workers because he 
is patently one of them. His 
blustering manner, caf£ speech 
and wicked sarcasm set .him 
apart from other French 
: leaders. 

In one carefully staged 
television - appearance he 
described the split with tbe 
/Socialists and bow he was on 
holiday in Corsica watching a 
! broadcast by the Socialist 
leader. “I told my wife: 
'Frangoise Mitterrand has de- 
cided to abandon the Common 
Programme of the Left. Pack 
the bags, we’re going back to 
Paris 

LTT iimani te, more sensitive 
to the party’s militant women, 
who did not take to. the idea of 
Mine. Marchais doing the chores 
while Georges watched tele- 
vision, touched up the copy to 
read: ' We’ll pack the bags and 
go back to Paris." 

Ho has been accused of being 
blinkered by a mythological 
and elementary idea of “tbe 
workers " and limiting the 
party’s appeal M. Henri FIszbin, 
a former secretary of the party’s 
Paris federation and a central 
committee member, managed to 
get a text published in 
1’ Human it6 attacking this obses- 
sion with onnrt^mtne which, he 
said, was “ the old flaw of the 
French workers*. movement." M. 
Marchais rejects the charge. 

But it is true to say the parly 
counts on pure loyalty, still 
firmly rooted in the wartime 
resistance, rather than on 
theoretical, appeal Recent polls 
show tbe party losing .much, of . 


tbe public’s general esteem; but 
holding its own voters’ support 
Does it feel more solid being an 
isolated force in Giscardian 
France than Joining forces in 
a potential government. of the 
left? (The more Machiavellian 
theories have it that Giscardian 
France is Moscow's preference-) 
Co mmunis t voters : are 
attached to the Union jbf the 
Left Fewer Socialists, however, 
are prepared to transfer their 
votes to a Communist is the 
second round of elections. This 
has been borne out in the 
results of some recent local by- 
elections. - 

As for next year’s presidential 
election, M. Edgard Pisani, a 
Socialist senator 1 who used to 
be a farm minister under 
de Gaulle, said bluntly the other 
day that if a Communist came 
out ahead of the Socialist after 
the first round he would “go 
fishing." ML Pisani, whose 
statement was disowned by the 
party's head office, is a dose 
associate of M. Michel Rocard, 
a principal contender for the 
Socialist leadership. The anti- 
communist wave doubtless adds 
stength to M. Rocard’s camp- 
But tbe catch Is that, under 
present circumstances, any 
Socialist leader sooner or later 
has to count on Communist vot- 
ing support. The latest turn in 
Communist , policy aggravates 
this Socialist dilemma, -.and in 
the end it may not be the Com- 
munist Party which suffers most 
damage. 
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Thai army chief 
to become 
Prime Minister 

BY OUR BANGKOK CORRESPONDENT 
POLITICAL leadership in Thai-, by their successful assault on 
land remains in firm military the Kriangsak GovernmenV 
control with the naming gester- Political analysts expect Gen. 
day of General Prem Tinsu- Prem to offer Ifc Kutot . who 
lanond. the 59-year-old army was ^ands JJmster 

commander, as the next Prime m 19/5 and 1976 ^nd who 
Minister gained about 80 votes in yester- 

Tn a lopsided vote that came day's balloting in Parliament, 
as little surprise. Parliament an important role in fonmuat- 
voted in dosed session to recom- ing economic jaMaes. a 
mend the nomination ol General Cabinet post or otter Mebjwd 
Prem. Officials reported that position for Mr. Kuknt—or for 
Prem won 399 votes, nearly 80 a Kukrit ally, such as Mr. Boon- 
ner cent of the members of dm Rochanasaien, a former 
Thailand's bicameral legislature. Finance Minister, is likely. 

The president of the Parlia- Kukrit is thought to favour 
ment later flew to the northern measures to reduce Thailand's 
Thai city of Chlang Mai to ^ U g e energy appetite by, for 
present Gen. Prern's name to ej£amp i ei raising the price of 
King Bhumibol Adulyadj. me QiJ proc j uctJ< But he wiU prob- 
King's approval is considered to ably oppose any moves that 
' be certain in this constitutional heavily burden people in Tbai- 
monarchy. Gen. Prem is ex- land's lower-income brackets, 

• netted to assume office soon. which is how he characterised 
lie will be taking over from the Kriangsak oil policy. 

Gen. Kriangsak Chomanan, who c erL p^m is expected to con- 
resigned last Friday in tne wane ^ predecessor's major 

of widespread public criticism f 0re jg,| policies, at least in the 
over his Government s economic fw , ei pn iT , S[ including strong co- 
‘ policies. . , . .. operation within the Association ! 

There is little that Qf g^^-East Asian Nations 

Prime Minister-elect Prem wiu , ASEAM ) t dose ties with the 
be any more successful West, and wariness of what- is 

dealing with the nauon feen hfire ^ ^ expansionist 
troubled economy than .? tendencies of the Vietnamese. 

General Knangsa^ Thailand is . . 

faced with high prices. ‘“Nation. __ -m 

and a mounting trade deficit, jVT TP 

caused in large measure by its I f 1 H I V I | 

huge oil import bill. _ X T H- WI 

Working in General Prams s 
favour is his current popularity. 

. . ...k n hoc r,ftpn been o mre rim T. STAIJN and 
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THE YEN support package 
unveiled by the Japanese 
Mini stry of Finance on Sun- 
day was the latest in a series 
of measures taken since the 
end of last year to shore up 
the currency, David Marsh 
writes. But the general 
view of the foreign exchange 
market is that the yen win not 
strengthen significantly from 
it present level of around 2o0 
to the dollar unless the 
authorities take further mea- 


J 1977 T8 

~r i r~ i ■ i i i i -l 

4 1978 

sures to boost interest rates. 

The yen has lost ground by 
about 30 per cent against the 
dollar since President Carter s 
package of measures to 
stabilise the U.S. currency in 
November 1978. The fall has 
had a self -perpetuating ele- 
ment about It The large boost 
in import prices resulting 
from currency weakness has 
led to a rapid increase in infla- 
tion — running at 6.6 per cent 
on the basis of the consumer 
price index, but at the far 
more alarming level ofover 


T9 '80 
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1977 ’78. ’79 
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J 1980 


20 per eent according to the 
wholesale price index. 

At the same time the cur- 
rent account has swung into 
large defiet mainly as a result 
of the lump in oil prices— 
January’s deficit of $3-2bn 
was the worst ever monthly 
figure. 

The Japanese authorities 
have tried to brake the 
decline with a combination or 
increases in discount rate 
(raised again last month to 
7i per cent, against 2-4 per 
cent this time last year), mea- 


sures to boost capital inflows 
and heavy Intervention, which 
reduced official reserves by 
$10bn last year. Sunday s 
package promises more inter- 
vention and, in particular, 
moves to encourage direct 
loans from oil exporting 
countries. 

But with interest rates 
going up in the U.S. and 
Europe, yen investments are 
likely to remain relatively un- 
attractive unless there is a 
fresh rise in Tokyo interest 
rates. 


Iran’s rulers 
vote approval 

for hostage visit 

warts a . 

council has confirmed . nQt been seen s j n ee the student 
unanimous vote that the Unit . i. e . Qver Three of these have 

Nations commission in vesti«,at- takeo frQm cap t U red 

ing the Shah’s crimes should be Dee as being 

permitted to visit the bostages diplomatic c. centra! 

held at. the ■ occupied U.S. A?ency . 

embassy m Tehran. Iran’s Prosecutor-General (re- 

stating this -v^rdaj the l«ns Qn Sunday tint one of 
UN commission did not sa m ^mats who have 

when the ong-aw t visit time u. ■ cusl ody at 

would take place, but « ■wouio nee Minjstry iQ Tehran 

s"=“bShT^’ S Foreign shou.d be bended over, 
after an hour’s meeting between a political officer, who withMn 

sSC-Sfe as 

£&«£££* «vo.o- 

sary arrangements have not fii £ pnired members of 

been completed by the students ^ h a ve been shot by 

“S? JE ^Wising firing «?«*£*£* ££ 

members from fl^sri^nka' Mr. Tomseth had helped write 
b a e d ne Sp^ted to leave Tehran a diplomatic report on Forman 

^rogrew on the visit documents found by the 
to the hostages has led to students . 


t, and wariness of what- is v A rinllar unless the price index, but at tne iar uv • year ), mea- rates. — — T -m 

Avpan^ionist . to the doUar unless in lMel of ove r cent this time laa y _r. ~ ~Z tk 11 nT £j k '»* 


SV*?T^ iyUL 111 UlttW „v R ok „ pidly 

CHUKCHIIJL. STALDJ and gonljinci they „«!* formed ‘^SlUvef me“Sgs. 

SSKS feff-sa 

■‘WS’filf 2B3 STATTSSSS. ^ m e T n b ,«deKM Kore«M« 


ssessm : havinE ms s occupy aa.--ss.-j™ srs 

He is credited with having Korea with American and viuag produced minor 

made significant gains agamsrt Russian ^ps after the fall of 0 J procedure for 

Communist terronsts m tiie japan. ^ summit, although no pro- 

country’s troubled North-East Only now, more than a tte ^ ^ mad ^ 


tihey have produced minor ment of Presld ent Choi KJ^wiah This was the second time in a 

agreements on procedure for North has ended 32 suspects it knows why I ^s Pyongyang had seen om 

tC su.mmit. althov.gh no pro- No tt » refusal t0 the North ■h^^liTMwtain " noli- of its two raa j n _ ™ ^ 


the Second Army m bltter clvu war. £ haeproposed Geneva as the nas vomnwruj ----- - soutn s iess-u.au- Nerth Korea supported China's 

1970s. Following his appomt- appearing of an end to the h s P P Nortb wants .to meeting. It has thu. entiiusiastic response. -Smltlve " attack on Vienam a 

ment as army commander in cold War stalemate which has nje, wime^uie . basic condition Seoul has long eu government analysts j/m-icThave felt un- 

ae K ^c„=^p?u. sggS-Sft. SBSSSSa-s 

raeT' of nS te rS aw’ style P and “^ce early this year lettere 0 , ^rcemenfthich "nsuM by nt a ppMling lo Cornmunlrt raelm*^ MunE 

rjrr, U*. sjrffrt-2 &JT BPHf « SSrSSWSs 

;ss es ^“*”r *a Ftets fo ¥if s. «■< - ssrsssssssrsi-ss 

m&Wrk stes ESS: » " - — 

' KU.C— t m govannnant meeting. 


Kim Il-Sung has also seen a 
rapid growth of ties between 
Peking and Washington, which 
has unequivocally underwritten 
South Korea's security by 
Stationing 40.000 U.S. troops 
there, mostly along the border. 

. Kim H-sung's nightmare must 
be the choice Peking may have 
to make one day between a 
Washington alliance and its 
Pyongyang comrades. Analysis 
suggest the sudden turn to- 
wards Sedul could he intended 
to forestall that— and is being 
made purposely at a time when 
a “peace offensive’ will have 
most impact in the South. 

North Korea's Prime Minister 
appeared to he hinting at ^this 
in his letter, when he said: “We 
are now faced by a crucial 
period in which the complicated 
situation around our' country 
Is sunding an alarm bell, time 
and again urging^ us to reect 
outside forces. . - " 


Still, Government officials in 
Seoul are less inclined to this 
view than to their publicly 
expressed belief that the North 
is simply out to stir up political 
unrest -in the. south as it gropes 
its way from the late President 
Park's authoritarianism to the 
promised democratic constitu- 
tion. 

Seoul will try to probe the 
North's intentions at todays 
meeting. 

If it is detente Pyongyang is 
seeking, the North should be 
prepared to hold summit 
anywhere, Seoul reasons. But if 
agitation and propaganda are 
the motive, meetings inside 
Korea would produce a far 
greater yield. 

Either way. it will be hard for 
South Korea to reject the offer 
of a summit. As for tte Nort. 
as a U.S. observer said: Th- 
really seem to want thls 
meeting." 
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Crucial 
tests for 
Kennedy 
and Bush 


Carter to step up vigilance £ r ^ offer 
on price guide compliance Australia 

BY DAVID BUCHAN IN WASHINGTON UUClCHT pi 3D 


Japanese set to take 8% 
of W. German car markc 


BY DAVID BUCHAN IN WASHINGTON 


THE CARTER Administration Instead, the lynchpin of the sanction It one threatened — erf 
B/ lorck Martin. U.S. Editor in has reiterated it will not Administration’s new anti-infla- dewing violators Federal con- 

Washineton impose a mandatory incomes tion measures appears to he tracts, despite the fact Umk ine 

policy as part of its new spending cuts in the Federal use of this weapon was upheld 

SENATOR Edward Kennedy and counter-inflation effort, but in budget With so much of the in the courts. 

Mr. George Bush have the telegr ams sent to the top 500 curent budget year, which ends the same time. President 

greatest cause for apprehen- (j.S. companies over the week- in September, already passed, carter has rejected one proposal 

sion about the outcome of the en( j ^-anied it will step up the cuts now in preparation jj y j^s economic advisers to 

Presidential primary election monitoring of .compliance with seem to he concentrated on tte tighten up the voluntary pay: 


By Patricia Newby in Canberra 
FRANCE has offered 
Australia assistance with 
technology and finance of up 
to 40 per cent of development 
costs of a uranium enrich- 
ment plant- 

A delegation of eight 
French nuclear experts, led 


Both men ought to win very t ^i eerams sent out in AuiuuiisLriiiuMi a *■“ fications to tne Government n 

comfortably in a state which, thp n3I !« 0 f Mr William' that - budget into balance or mey granted their employees 

nil,. rnnetfiriltPC verv uie w small cumins • • 


the voluntary price guideline, 1WW1 budget—perhaps of the standard by requiring large com- 
in effect far the past 18 months, order of $20bn which on the p^es to submit detailed justi- 
out in Administration s arithmetic put ficat ions to the Government if 


to be held in Massachussetts voluntary price guideline, 
today. in effect for the past 18 months. 


. BY K€YIN DONE IN FRANKFURT _ •' 

THE JAPANESE invasion of the expected further expansion in Japanese have mainly 
West German car market is all product sectors this year, grossed at the expense of other 
exacted to gather pace this although not at the same rate as exporters, , especially the 
yeS. d« P Ue tteitfedhU fall iu 1979. Above allHanda is now Italians. , 7 

io overall car sales in the seeking to strengthen its Italy has . recently been 
Federal Republic. dealer network m order to pushed into third place behind 

Japanese motor manufac- improve the standard of service; the French and the Japan es e 
turers are confident of gaining offered to German motorists. among the leading carexportS 
at least 8 per cent of the market who are among the most, to West Germany. The Fed«*i 
in the near future having demanding in Europe. Republic has become the third 

increased their share to 5.6 per. Although the fall of the most important overseas marlfet 




more than an 8.5 per cent wage 


favourable territory. _ But • . j-_ h ' the white Its original forecast for the and benefits annual increase. 

President ers^sj, jj Quse j nfla y on a dviser, reflect 1980-8* budget was a S15-8m This would have provided an 
U C H°Mr °Rn^?d ReS^n^OTd^ Administration alarm that com- deficit regarded by the flnan- administrative harrasment to 

panies may have been raising cial- markets as insufficiently companies and might have 
•i^ewTmoshiS Iasi wrek Prices recently as evasive action restrictive to have any impact deterred business from being 
induced to beat the imposition of wage on an inflation rate that has over-generous, Mr. Carters 
change in sentiment in Massa and price controls, persistently recently accelerated. advisers felt. 

71 th. that rumoured and supported by The Administration has not But the President, under pres- 


ft week »?= 

chuasetts, to the extent that rumoured and supported I by 


bv M Jean-Paul DevHUers. I increased their share to s.6 per. Altnougn tne ran ra tne most important overseas marWst 
the director of nuclear ! cent last year. Industry estimates Japanese yes has helped boost for the Japanese after the US. 

materials at the French i put Japanese motor vehicle . Japanese car .sales, in West and the UK: 

Atomic Energy Commission, 1 sales in West Germany this Germany in recent months. The Japanese presence is to 

hnc enneinded talks he des* year at 165.000, at least, which Japan’s big attack on West be further strengthened by the 

rrihrf r - Xnr«iiraein-" would be a rise of ll per cent Europe’s richest car market was arrival of Subaru in the market 

Ate week with MrDouR on last year. already set in motion in the mid- This wiU bring the total if 

Anthonv^ Australia's Deputy . Honda, to date 4be fourth 1970s. Japanese motor manufacturers 

S innidrr £.«*. ' largest Japanese car exporter to In A g72 Japanese motor sales exporting to West Germany ht 

™ t e nr j n hn fbSk tb> ,West Germany ' b00St , ed in the Federal Republic eight, comprising Toyota, Mazda, 

Mister ^ National ; volume or its car sales last amounted to oniv 7,900 vehicles. Datsnn, : Honda, Mifeubisg 

SSlont anfl Ener-T : y ®« by no le£ ?, tban 74 per By last year this had built up Suzuki and Daihatsu. ^ : 

Development and E^rsy while its ^ureover rose by - y ^ i mpress ive total of just Honda, ii also consolidating ft, 

Daring its 10-day visit the , 61 per cent to DMo41m (£135m). — r 

delegation also talked with For the first time Honda took 

the Uranium Enrichment more than one per cent of the 

Group of Australia (UEGA) West German car market with 

—a consort! am recently given a share of 1.1 per cent com- 

the task by the federal , pared to 0.6 per cent in 1978. 

Government of assessing the i _.. H< ? n<3a l s chief executive m 


The Administration has not 


anythin's less than the ex- some politicians, non 
pected margins of victory will tor Edward Kennedy, 
be interpreted as a significant According to Mr j 
setback. may hav e been partis 


some politicians, notably Sena- made clear how it intends to sure from Mr. Lane Kirkland. 
— - 1 * r — - J — — — ■ — --- **•■» American 


tor Edward Kennedy. step up its monitoring or president of the American 

According to Mr. Kahn, this enforcement of its voluntary Federation of Labour-Congress 
may have been partly to blame price guideline, set at 8 per cent of Industrial Organisations, the 


while its total turaover rose oy - to the impressive total of just Honda i&also consolidating fb 
61 per cent to DMo4^ (£135m). over 147.000 vehicles, giving a position, as -the leading mati*. 
For the first time 1 Honda took market share of some 5.6 per. cycle marketer inq Wefo 

“2 cEhZX “eE ? r jSU JK cent.. Germany. With saleTlast 

1 i ££ ■ ‘ With the continuing strength of some 35,000 motor-bikes, fa 


a share of It oer cent com-’ with tne continuing sneugui 01 mumiwdwfihh 

naredto 0 6 per cent in 1978. of the German car makers in increase of 34 per cent 
Honda's efief weeutive in their home market-they stiH 1978. it claimed a market , 


BY DIANA SMITH IN BRASILIA 


about votin'* in his home state, authorisation for economic eon- Clearly, the number of com- recently threatened to leave it 
Tn every primary and general trols and the telegrams assured panies violating this standard in protest at the way prices have 
election since ‘he was first the companies he “ does not has been quite large— but the been allowed to rise faster than 
returned as Senator in 1962. intend to seek it” Administration has not used the wages of his union members. 

he has won over 60 per cent • 

of the electorate. 

A Boston Globe poll late last 

-FS?I IMF account stirs interest 

Massachussetts easily against 

President Gerald Ford in the by DIANA SMITH IN BRASILIA 
1976 General Election, Mr. 

Carter did rather poorly in | ECONOMIC officials in Mexico, goni, president of the central 
the primary earlier that year, Venezuela and Brazil are recep- bank. 

finishing only fourth, with tive to the general concept of an The gist of the IMF scheme, 
under 14 per cent of the vote. International Monetary Fund which will be discussed at the 
The best Mr. Carter could have substitution account aimed at Hamburg meeting of the Interm 
hoped for was to pick up a creating greater stability for the Committee on April 25. is a 
reasonable handful of the 111 international monetary system $20bn substitution account 
delegates Massachussetts will and providing a new instrument ** above and beyond the dollar,” 
send to the national based bn IMF Special Drawing as- Sig. Pandolfli put it. into 
Democratic party convention Rights. . - which countries holding sub- 

and wait for the more fruitful Sig. Filippo Maria Pandolfli. stantial dollar reserves would 
Southern primaries. Italian Treasury Minister and place a share of their holdings 

But in New Hampshire. Mr. president of the Interim Com- in exchange for assets denomi- 
Carter beat Mr. Kennedy in mittee of the IMF, said here nated in SDRs, 
almost all that - State’s that he had been offered several Sig. Pandofl’s meeting with 
southern towns which abut technical suggestions for the Latin America’s large dollar 
Massachusetts and whose com- functioning of the new IMF reserve holders will be followed 
position is typical of the Bay scheme. Sig. Pandolfii, who is in mid-March by visits to Saudi 
State. In addition, Massachu- now back in Rome, spoke to Arabia, Kuwait, Iraq and the 
setts has shown recent signs economic authorities in Mexico United Arab Emirates. Around 
of belying its traditional city. Caracas. Brasilia and Easter he will discuss the 
liberal image. Buenos Aires. In Brazil he met creation of a substitution 


Rights. - which countries holding sub- 

Sig. Filippo Maria Pandolfii. stantial dollar reserves would 
Italian Treasury Minister and place a share of their holdings 


liberal image. Buenos Aires. In Brazil he met creation of a 

The latest Boston Globe poll, Sr. Emane Galveas. the Finance account with 
taken last Thursday, still puts Minister, and Sr. Carlos Lan- colleagues. 

Mr. Kennedy ahead by 52 

points to* the President's 37 • 

and nobody in the Carter T . j , 1 ■ i 

camp is even dreaming of pre- im DO 1*160 Ste6l I QnQfl 

dieting an upset victory. _ VailtlV 

On the Republican side, the falrpc laraPr * 

latest Globe poll shows a iai ? W PinCPr 

dramatic shift away from Mr. mfirlrPt sfiUTP Vll/iJl/I 

Bush: it gives him 36 per MIAIC ov 

cent, to 33 per cent for Mr. By Our New York staff BY VICTOR 


substitution 
his EEC 



Sig. Paudolfi 
Americans receptive to 
substitution account 


j plant. Partners in UEGA are J 

the big m inin g companies. 

BHP. CSR, .Peko-Wallseud l 
and Western Mining. 

Id spite of strong opposi- ! 
tion from Conservationists 
and the anti-nuclear lobby. } 
Western Australia, Queens- 
land and South Australia • 
' have already Indicated they 
would be prepared to have a 
plant sited in their states, 
mainly because of the em- 
ployment generated during 
the construction phase. A 
I plant could be expected to 
cost about AS 1. 5b n (£720m). 

Negotiations are under- 
stood to be only preliminary 
and France would come up 
with more concrete proposals 
and feasibility studies later. ■ 
Terry Dodsworth in Paris 
writes: Mr. Olivier Stirn. a 
I junior minister at the French 
foreign office, said on a visit 
to Pakistan that France was 
prepared to discuss help on 
the establishment of a 
nuclear treatment plant with 
the Pakistan Government 
only on the condition that r, 
such a plant would not pro- ‘ ' 
duce weapons grade material. ! 
Since the Pakistanis appear 
not to be Interested in a deal 
of this type, no agreement Is 1 


Fears for ASEAN 
textiles industry 

BY RICHARD COWPER IN DJAKARTA 


Not long ago. it would have been for the sharp January increase in the current year, with an countiTs trade union federation. , Government of assessing the i Honda schjef execu account for just over three- of 35 per cent In additionlt 

inconceivable for Senator Ken- in consumer pricey President inflation rate actually running desisted. Mr. KjrWand » on , feasibility of an enrichment ! ^“baix Sd that tfe comfSny qiSrters of all sales— the sold some 36,000 mo peds. • 
nedv to lose r moment’s sleep Carter would need Congress at twice that pace. a pay advisory board but has j plant. Partners in UEGA are , unioara, said mat u«e v s h v - \. 

about votin'* in his home state, authorisation for economic eon- Clearly, the number of com- recently threatened to leave it *4^ big mining companies. ’ • — — ; — : : ; ;; ‘ 

Tn every primarv and general trols and the telegrams assured panies violating this standard in protest at the way prices have BHP, CSR, .Peko-Wallseud l _ _ , . ■ _ _ r . . 

election since he was first the companies he “does not has been quite large— but the been allowed to rise faster than and Western Mining. £*_ __ k OD A 1VT - Yamaha III ■ 

returned as Senator in 1962. intend to seek it" Administration has not used the wages of his union members. m spite or strong opposi- j F TOF JL dUIdlUl AU 

be has won over 60 per cent : tion from Conservationists v#4Ak7 ^ Olltia fa IKS 

of the electorate. and the anti-nuclear lobby. J ’ - 

A Boston Globe poll late last ‘Western Australia, Queens- A , i .?| flTl mnfnr6Vf*iP«‘ 

uoE-l"S? e diId IMF account stirs interest textiles industry ; 

Massachussetts easily against plant sited in their states, BY RICHARD COWPER IN DJAKARTA YAMAHA MOTOR, -one of 

President Gerald Ford in the by DIANA SMITH IN BRASILIA mainly because of the «n- _ . , . ^ # Japan’s leading motorcycfc 

■•Me >1 T?ian».«,« Mr ployment generated daring TEXTILE manufacturers from said, however, many feared that manufacturers, has been 

the construction phase. A the Association of South East jf the agreement were allowed approached by China with a-. 

! plant could be expected to Asian Nations (ASEAN) fear to proposal to establish -a joint 

cost about AS 1. 5b n <£720m). that a coming economic world current MFA i S due to venture to produce motorcycles 

. slowdown will bring a rising the situation could become far in Chi ^ 

Negotiations are under- y d ^ protectionism in the worse. Yamaha ioins an 

stood*, be only preliminary de v el oped countries which could Malaysia. for example, iiJrf 

SSi considerably harm the region’s believes that the U.S. ■ could K 

"I? 1 "SLiS yg !, -^' oP |^^ S textile industry- Producers then embark on much more -l.- How- 

and feasibility studies later. • from £ ve aSEAN countries restrictive import provisions. there has been little urn* 

Terry Dodsworth in Paris are also very concerned about ASEAN would have to be pre- ’ „ fa _ for of 

lvritcs: Mr. Olivier Stirn. 2 the growing emergence of pared to make compromises if because of an absence of 

junior minister at the French China as a major textile local exporters were tiTavoid detailed laws in China to govern 

forei^ office, said on a visit exporter. the “ textile anarchy " or the big 4 0int ventures, 

to Pakistan that France was To deal with this double growth in national legislation 3 °K e C&tae wmld ^ 

prepared to discu® help on threat, textile manufacturers ^ wou}d ensue if a new MFA Yamaha totake a 51 per rent 

the establishment of a from Indonesia, -Thailand. WPrP „ n t neeotiated ^ w 

nuclear treatment plant with Malaysia, Singapore and the Thailand viewed as “alarm- 

the Pakistan Government Philippines, at a meeting of the J™ 1 ™? Sowtihm 

only on the condition that ! ASEAN Federation of Textile ? h ^ oc i ^ on a scale of about lm motor- 
such a plant would not pro- ; Industries in Djakarta last week. FST***' ^ ^ 

duce weapons grade material. ! urged the region’s exporters and ® lr ^ dy produced an es- talks between Japanese com* 
Since the Pakistanis appear textile makers to develop a joint tremely tight position in world panies and the Chinese. Ouw 
The latest Boston Globe poll, 1 Sr. Emane Galveas. the Finance account with his EEC Americans receptive to not to be Interested in a deal negotiating stand in forth- rotton supplies, with the u.s. appears willing to leave the 
taken last Thursday, still puts Minister, a nd Sr. Carlos Lan- colleagues. substitution account of this type, no agreement is coming talks with the EEC. fl ,vu, g China most favoured primary responsibility for a 


negotiating stand in forth- 
coming talks with the EEC, 


expected in the near fntnre. j Japan“and the U.S. on tbe Multi nation status an* *l any the joint venture to Japanese 

f - » industrialised countries keen to management. 


Canadian envoy calls for 
closer links with FLO 


Fibre Arrangement (MFA). 


Many of the delegates were help China earn foreign cur- Yamaha officials emphasised 


failed to prevent a widespread to prove a growing 
growth in protectionism. That .ASEAN producers. 


shoe I Sr0Wth 111 protectionism. . That .ASEAN producers. J time, they added. 

import curbs j EEC-Lisbon timetable agreed 

Bv David Buchan in Washington * 


BY VICTOR MACKIE IN OTTAWA 


Reagan. 17 per cent for Con- j^rpORTS of steel into the US CANADA’S Ambassador-at- He suggested that Canadian i 
pressman John Anderson and current i v subject of intense lar So in tiie Middle East. Mr. Governments support the Pales- 
6 per cent for Senator Howard diplomatic exchanges between Robert Stanfield, has recom- tin i an s’ demands for a homeland 

Baker. A month ago, the the carter Administration and mended that Canada could help and for a say Ip determining 

same survey gave Mr. Bush t h e EEC significant]-? increased tQ promote peace in tbe Middle their own future. But he 

57- to- 18 per cent lead over their market share last month. East by broadening links with warned: “ Discussions with the 

Mr. Reagan. According to preliminary figures the Palestine Liberation PDO should in no way affect 

Mr. Bush's territorial claim to f rorD the American Iron and Organisation (PLO). a firm stand by Canada against 

Massachusetts is almost as steel institute, steel product The former Progressive Con- miy terrorist activities perpe- 
? irons as Mr- Kennedy’s. He jmoorts totalled 1.264m tons— servative Party leader, in a trated by armed sub-groups of 


neighbouring vithin a few hundred tons of report 


public, said that organisation.' 


Connecticut, went to school the fisure in January 1979. but Canada could encourage Pale- Mr. Stanfield's report, released « 

to Massachusetts and has ; n that month the ulS. steel in- simian nationalist groups to by the outgoing Prime Minister, 

lined up the backing of most dustry was gearing up for -a “ greater moderation and Mr. Joe Clark, also said that the 

of the slate’s establishment small boom in shipments, which realism ” and acceptance of the Canadian Human Rights Com- n 


He has also been long and totalled 8.2m tons in the month, state of Israel- 


well organised in the state, 


mission might be given wider 


Shipment figures for January This did not mean th,f: powers to combat the economic 


But the admittedly small Massa- this year are not yet available. Canada should recognise the boycott of Israel by the 20- 

chusetts Republican Party has but are reliably forecast at PLO, he said. But the PLO was niember countries of the Arab 

n solid conservative core. well around 7m tons, meaning that “the only spokesman for the League. 

disposed to Mr. Reagan. New in January steel imports Palestinian people which enjoys Canada should also be ready 


disposed to Mr. Reagan. New in January steel imports Palestinian people which enjoys Canada should also be ready 

Hampshire demonstrated, too, recorded a significant increase the support of a large and sig- to . give peace-keeping or 

that he can run well in the in market share above tbe 13.6 oificant body of the Palestinian economic aid under a Middle 

towns. per cent of January, 1979. people” East Deace settlement he sairt 


By David Buchan in Washington 
PRESIDENT CARTER has 

for the time being rejected 

Imnort quotas on shoes as ' A HIGH-RANKING Brussels Dossiers on these priority accession treaty by the Com- 

inflationary, but warned that | delegation headed by Sig. sectors would be carefully munity’s member States, 

bis Administration will Lorenzo Natali, the EEC Com- looked at by die Commission Sig. Natali underlined Pom* 

monitor footwear shipments mission vice-president and Mr. over the next few weeks before gal’s potential contribution to 
closely (his year and take Roland de Kergorlay. deputy a formal opinion was passed on the EEC as a trade intermediary 

action If there are future ; director in charge of enlarge- to the EEC Council of Ministers, between the EEC and Third 

“ surges ” in imports. ; meat, left Lisbon yesterday Sig. Natali did confirm, how- World countries, particularly 

A White House nollev stale- ' after five ^ ays of talks ever « that he had agreed in those in Latin America and 

ment over the weekend I Government officials on pre- principle with the Portuguese Africa with which the Portn- 

delaved for several Kv accession Common Market aid Government on a calendar for guese have specific historical 

SSerSpaSmenSl *SLing to Portugal. accession negotiations. These ties. 

noted the shoe importshad I *“* requested help should be largely completed by Preaccession aid and the 

risen very sharply in the third 1 iD “ e development of its agri- the end- of this year. Although pattern of Portugal's future 

quarter of last vear— to an : cnIture its infrastructures certain aspects would be ironed negotiations with Brussels are 
animal rate of 425m pairs— I the form of credits and out during the first six months expected to be discussed in 

mainly because of shipments •' technical training, but Sig. of 1981. Portugal would then be further detail at the end of this 

fromltaly ’ NataJi stressed that it was too in a position to become a full week following the arrival here 

R 1lt * h . ‘ early to specify how much this member of tbe EEC in 1983 of a fresh EEC delegation, led 

•diLdi rt -would cost the Community, after lie ratification- of the by Mr. Roy Jenkins. 


BY JIMMY BURNS IN LISBON 


A HIGH-RANKING 
delegation headed 


Moreover. Mr. Bush is being 
squeezed from the relative 
left by Mr. Anderson and Mr. 
Baker, with the former in : 
particular showing »p well in 
a state with a larse student j 
population which dearly . 
admires his outspoken liber- , 
alism on many issues. Mr. , 
Anderson may end up by i 
taking more away from Mr. 
Baker than Mr. Bush, but he 
will not affect Mr. Reagan's 
appeal. 

A second primary is also being i 
held today in Vermon. On rhe 
Democratic side, in which Mr. 
Carter is thought to he 
slightly ahead of Mr. Ken- 
nedy. only a "beauty con- 
test,” with Oo binding effect 
on the apportionment of 
delegates, is being staged 


Chrysler, Mitsubishi study U.S. plant 


BY IAN HARGREAVES IN NEW YORK 


CHRYSLER is discussing with 
Mitsubishi of Japan a wide 
range of possible joint activities, 
which could eventually lead to 
the two companies building 
small cars and trucks together 
in the U.S. 

Mitsubishi said in Tokyo 
yesterday that it had received 
such proposals from Chrysler. 
The U.S. company would only 
say it was talking to Mitsubishi 
about “a number of things." 
“ It is too early to speculate on 
what might emerge ” a Chrysler 
official said. 


Chrysler already has an 
equity stake in Mitsubishi, 
whose cars it imports to the U.S. 
for sale under a joint Chrysler- 
Mitsubishi marque. 

This relationship, although 
crucial to Chrysier’s presence in 
the U.S. small car market, has 
been plagued with difficulties 
over financing the imports 
and Japanese complaints that 
Chrysier’s dealers were not 
promoting the cars as success- 
fully as they should. 

There have been a number of 


exchanges between the two 
companies in recent weeks in an 
attempt TO sort these problems 
out. Financing has been 
temporarily resolved by 
Mitsubishi agreeing to finance 
the imports itself for a three- 
month period. 

Chrysler could well be aiming 
to establish, with Mitsubishi, 
tbe kind of statement of intent 
on possible future co-operation 
it recently' announced jointly 
with Peugeot-Citroen of France, 
in which the U.S. company also 
has an equity stake. 


declined in the last quarter 
of 2979, and the White House 
said, was expected to continue 
to decline this year. Quanti- 
tative restrictions were thus 
considered unnecessary for 
the moment, in part also 
I because the President’s econo- 
mic advisers considered that 
quotas on imports would fuel 
inflation by forcing op prices 
for American consumers. 


Production 
of Swedish 
paper rises 


partners increased their pur- still the largest investor in his 
chases cf Indian industrial country. But the balance of 
goods to create a balanced trade was now in Britain's 
pattern of trade, a senior favour and its imports of 


BOOST FOR ORINOCO BELT 


Venezuela plans $4.7bn oil spending 


By William Dulfforce in Stockholm S* -SZf™?, ent 01 J? “* 
J . Ministry of Commerce and Civil 
SWEDISH paper production Supply, said the new administra- 

a r ? c S rd 6 rJ I ? t0 ? n ^ tion intended, to encourage a 
in 1979, and demand for both more mmnrt noii^r tn 


BY KIM FUAD IN CARACAS 

VENEZUELA will invest almost 
$4.7bn (£2bn) to bring 125.001) 
barrels a day of upgraded heavy 
crude from the Orinoco oil belt 
on stream by 19SS. Dr. Guillermo 
Rodriguez Eraso. head of the 
state oil monopoly’s largest 
operating affiliate, said last 

week. - 

Dr. Rodriguez’s company— 
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Lagoven— has taken the lead in 
Venezuelan plans to accelerate 
development of the 36,000 sq kre 
oil belt and tap around lm b/d 
of Orinoco oil by the end of the 
century. 

Dr. Rodriguez told Venezuelan 
and foreign businessmen that 
Lagoven was well advanced in 
the planning of the 125,000 b/d 
production and upgrading pro- 
ject at Cerro Negro, at the 
eastern end of the 600 km-long 
oil belt, which runs along the 
northern shore of the Orinoco 
river. The three other state oil 
companies — Meneven, Maraven 
and Corpoven— are undertaking 
exploration and development in 
other parts of the oil belt. 

Dr. Rodriguez said the belt’s 
true resources will have to be 
defined through large-scale ex- 
ploration, but they are now 
believed to exceed 1967 esti- 
mates of 700bn barrels by three 
or four, times. 

Due to a rapid decline in out- 
put at. Venezuela's traditional 
oilfields which had provided 
around 35bn barrels since 1917, 


the state oil monopoly. 
Petroleos de Venezuela, had 
undertaken the development of 
the Orinoco oil sooner than 
originally expected. Dr. 
Rodriguez said. 

Potential in traditional areas 
would fall below lm b/d by the 
year 2000, and Orinoco oil 
provided the only basis - for 
achieving a 2.8m b/d potential 
in the late 1980s. Current 
potential is 2.4m b/d. 

Describing the oil belt's 
heavy, viscous crude as a kind 
of "Mack butter" requiring 
special production facilities. Dr. 
Rodriguez said that while con- 
ventional pumps could recover 
3 to 5 per cent of the oil,- 
injection of steam into the pro- 
ducing wells would raise 
recovery to around 10 to 12 per 
cent, and steam heating of the 
entire producing formation 
would lift the recovery factor 
to over 30 per cent The Cerro 
Negro project called for drilling 
L100 wells and setting up la 
steam generators in the 200 
sq km site, he said. 


Lagoven would use proven 
Exxon technology to upgrade 
the Orinoco oil. The end pro- 
duct would be a heavy crude 
free of sulphur, metals and 
other impurities. Some 5.000 
tons-per-day of petroleum coke 
produced in the process would 
be used for generating steam. 

Dr. Rodriguez was optimistic 
that Orinoco Oil could be 
easily marketed, either as heavy 
crude, untreated oil or a 
mixture. FTe noted that Western 
clients— Venezuela sells about 
half of its 2m .b/d . exports to 
the U.S.— were taking steps to 
adapt their refining capacity to 
accept heavier crudes. - 

Venezuela has spearheaded 
moves in the Organisation of 
Petroleum Exporting Countries 
towards better terms- in the 
transfer of technology from in- 
dustralised countries through 
negotiation. Its emphasis has 
been on - technology for heavy 
crudes, which will play a more 
Important role In world oil 
supplies in the future, accord- 
ing to OPEC economists. 


paper and pulp was so 
I vigorous that the market was 
| able to absorb all the mills 
[ could produce, the Swedish 
1 Pulp and Paper Association 
reports in its monthly bulletin. 

Paper and board exports 
grew by 9 per cent to 4.7m 
tonnes with newsprint ship- 
ments ahead by over 21 per 
cent to 1.2m tonnes. Tbe EEC 
market took 3.25m tonnes of 
paper and board or roughly 
70 per cent of the total 
Swedish export volume. 

Output of market pulp last 
year totalled 3.9m tonnes, an 
Increase of 4 2 per cent Hie 
most significant development 
was the 25 per cent rise in 
tbe production of mechanical, 
pulp io 492,000 tonnes. 

The Association notes that 
the British attitude to duty- 
free imports of paper from 
Sweden remains “extremely 
restrictive.” Quotas had risen 
by only 13 per cent since 1974 . 
compared with the 2S per cent 
they would have increased had 
the rates permitted in the 
trade agreement between tbe. 
two countries been applied. 

Under Its agreement with - 
the EEC Sweden’s paper 
exports to the Community 
should be exempt from tariffs 
from 1984. 


India urges foreign £^ c e “ ta " 

support for exports .szS „ 

by toniff rapiinr BaSe constructors have 

BY LORNE BARLING received a $353.6m mr 

INDIA’S RECENTLY relaxed much of the aid and equipment contract for construction of 

attitude towards imports could to build up India's now-substan- Israeli an - base, 

only be continued if its trading tiaJ engineering sector, and was The consortium for construction 
partners increased their pur- still the largest investor in his of the Ovda base in southern 

chases of Indian industrial country. But the balance of Israel is led by Perini 

goods to create a balanced trade was now in Britain’s Corporation. The other mem- 

pattern of trade, a senior favour and its imports of bers are Herbert Construe- 

Goverament official warned engineering goods bad not tion, Paul N. Howard, and 

yesterday. ' increased as fast as in other Louis Berger International. 

Mr. A. S. GjH' Secretary to countries. Among other contracts Goodyear 

the Government of India m the Mr. Gill pointed out that Aerospace has been awarded 
Ministry of Commerce and Civil higher energy costs were now a S57m navy contract for the 

Supply, said the new administra- putting increased pressure on Captor weapons system. 

tion intended, to encourage a -his country’s balance of pay- Honeywell received a S30.2m 

more aggressive export policy to meats, and every effort had to army contract for artillery 
improve its trading position. be made to make use of existing high-explosive ammunition. 

Speaking at the opening of an industrial capacity to boost Boeing Military Airplane was 
Indian industrial exhibition exports. given a $29.7m air force eon- 

near Birmingham, Mr. Gill said Mr. John Nott, UK Secretary tract for wing skin kits for 
that engineering products of State for Trade, who officially C-235 transport planes and 

accounted for only 3 per cent of opened the exhibition, said his I Raytheon received a S22.6ir 

total British imports from Government was committed to I army contract for engineering 
India, which were still domi- free trade and had no intention I services on the Patriot anti- - 
nated by commodities. of giving in to pressure for j aircraft missile system. 

He said Britain bad supplied import controls. J AP-DJ 


Government 

yesterday. 


warned engineering goods bad not 
increased as fact as in other 


.Mr. A. S. Gill, Secretary to countries. 

le Government of India in the Mr. Gill pointed out that 


Ministry of Commerce and Civil higher energy costs were now 
Supply, said the new administra- putting increased pressure on 


tion intended, to encourage a -his country’s balance of pay- 
more aggressive export policy to meats, and every effort had to 


improve its trading position. be made to make use of exis ting 
Speaking at the opening of an industrial capacity to boost 
Indian industrial exhibition exports, 
near Birmingham, Mr. Gill said Mr. John Nott, UK Secretary 
that . engineering products of State for Trade, who officially j 
accounted for only 3 per cent of opened the exhibition, said his I 
total British imports from Government was committed to I 
India, which were still domi- free trade and had no intention i 


nated by commodities. 


He said Britain had supplied import controls. 


of giving in to pressure for 


I UK food sales expected to rise 

BY OUR WORLD TRADE STAFF 

BRAWN’S FOOD exporters are of the different opinions were from Britain had declined to ' 
confident of a continued expan- attributed to the fact that much £I.7bn in 1979 from r l 8bn the ' 
sion of exports of processed of the raw material for pro- previous vear. 
foods for! the 198%, but nearly cessed foods must be acquired 

all believed that a lower-vaJued from abroad and, therefore, a Nevertheless, sales of £1.1 Ibn 
pound in relation to the U.S. strong pound was desirable^ the EEC year compared 
dollar would be best for unprov- This was offsqt by the fact that -£l-13bn the previous year 

ins export performance. export prices had to be kept P ushed EEC’s share of* UK 

_ A British Food Exports Coun- competitive, in which case 3 food exports to 63.4 per cent 
cil survey showed that 47 per lower-valued pound was prefer- compared with 61 .7 per cent, 
cent of the council’s mebership able. ' Exports to Ireland' had risen 


favoured an exchange rate of $2 


twS^SLSO Sd S2JU?® Mr % U.S./Canada. the Middle East f2fl0m from £316tn. THe pattern 

0,6 Tr h trs 

Stef 4e er BFEC* hS ^ The survey came following ciSda riiWj 


Exports to Ireland had risen 
to £276m from £214ro, while 




J rates. The BFEC 
! member-companies. 


chief 1,1 most other national sectors, 
including the U.S:, had re- 
raained steady, but exports to 
wing Canada slipped . to £33m . front* 


a « SE£ tMi ££S ^ 
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£42 a week buys you a complete compu- 
terised accounting system which gives 
immediate management information, so you 
can take faster, more accurate decisions than 
the competition. ■ 

in the hard times ahead this is a proposi 
- tjon you just cant ignore. 

The system will give you your up to date 
profit situation, regular sales statistics and 
budqet variances. It will give ydu instant credit 
control, automatic VAT control, automatic 
sales analysis; and up to date stock control. 

The Olivetti BCS 2030 is the most cost- 
effective business computer on the market, 
and with over 16,000 systems installed in the 
UKand52%ofthe market, we are pretty sure 
we (Sin design and install an accounting sys- 
^npa^cis^ for your business. 

V\fe believe we have the best software 
library in the UK, and in the unlikety event that 
. we haven’t encountered the problems in your 
field, then'wel design a system specially for 
you. ;; ■■ 


• : 

. — • • ’ " 
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And there is nothing to worry about 
where support is concerned. With 29 
branches around the UK we can give’ you all 
the support and service you’ll need. 

Olivetti Business Computers will give you 
all this and more from £42 a week. 

. Andifyoucan’tafford£42aweek,takeit 
from us, you don't need one. 

For a copy of our booklet ‘Management 
Information Service’ contact: Valerie Belfer, 
British Olivetti Ltd., 30 Berkeley Square, 
London W1X 6AH. 

! To: Valerie Belfei; British Olivetti Ltd.. 3D Berkeley Square. London W1X 6AK 


Address 


Company 


Olivetti 

Our business is business. 





6 


UK NEWS 


Claims oyer cruise liner ‘more than 



BY RAYMOND HUGHES, LAW COURTS CORRESPONDS 


CLAIMS exceeding £6.6m are 
□ending against the owners of 
the cruise liner La Pcria, 
under arrest at Liverpool 
since mid-January, the 
.Admiralty Court in London 
wa-- told yesterday. 

?3r. Justice Sheen made an 
order for sale of the vessel 
sending hearing of a claim by 
two West German hanks for 
D1T 21.S79.S36 (about £5Jm) 
due under four mortgages. 

The sale was not opposed by 


Board 


the vessel's owners. Perius 
Cruises, of Limassol, Cyprus, 
or by other creditors. 

Mr, David Grace, for the 
h anks . Deutsche Schlffahrts- 
hank AG and Staatliche 

K reditan stall Oldenbnrg- 

Brcmcn, said they bad 
advanced money to the 
owners under four mortgages 
for the purchase of La Pcrfa 
and her renovation and repair. 

The ship was chartered by 
Atlas Leisure Services for six 


cruises, but on her first 
cruise, at Christmas, com* 
plaints by passengers about 
food, sanitary facilities and 
the attitude of the crew re- 
ceived wide publicity. 

Atlas had started legal 
proceedings claiming £250,000 
liquidated damages and about 
flm unliquidated damages. 
Claims totalling about £90,000 
had been made against the 
owners by two suppliers to 
ttae vessel, and a ship repairer 


had started proceedings. 

Mr. Grace said the owners 
were hopelessly insolvent and 
unable to obtain La Perlas 
release from arrest The vessel 
had an estimated value of 
S4m if she could he used as a 
Mediterranean cruise ship this 
summer, or about $800,000 as 
scrap. The owners were a one- 
ship company with no other 
assets! 

Sale before action was 
required because, although 


the owners were unlikely to 
he unable to defend, the need 
to obtain evidence of the 
relevant foreign law would 
delay hearing of the hanks' 

flflhn- 

Mr. Grace said the hanks 
had paid off the vessel’s crew 
and repatriated all hut a 
skeleton crew to Greece. 

Making the order for sale, 
the jndge ordered that the 
banks' costs should come out 
of the sale proceeds. 




up for 


;roupmg 


Last-mmiite snags 
hold up French 
Clydebank takeover 


BY GUY DE JONQUIERES 

THE management structure of of previous arrangements which be represented in future by BY RAY PERMAN ' Scottish correspondent 
Insac Products iIPL), the required the chief executives of liaison officers from below board tetf. TAKEOVER by the completion this summer, has 

National Enterprise Board off- each of the five member- level who will sit on an in- French engineering group been sold to Saipan of 

shoot set up to "promote exports enmpames to sit on the board of formal IPL committee. Union Industrielle et dTSntre- Switzerland. 


shoot set up to "promote expons enmpames to sit on the board of formal IPL committee. Union Industrielle et dTSntre- Switzerland, 

of British computer software, is the organisation and to help IPL is also planning to look prise of Marathon Shipbuilders Government has sanc- 

to he reorganised. plan strategy under the chair- beyond its existing membership rtg-building yard at Clydebank tloned the sale and it is under- 

Thi’ more is intended to ™nship n£ the manage d.rec far !*" has .nm into last-minute /Iffl. that the French company 


The move is inienoea to ' - T p T 
inject new impetus into IPL tor 01 


support. It believes that it cuities which will prevent the ^ take over the 0lrts tanding 


after j2si oicr^wo years of in practice the system proved —£» 1 EU. »»» loan made at 6 per cent 


Paris yesterday that he wanted ZmluslZue tf** 


IPL .also announced yesterday A deli . rate " decl , sIon has st * H to^iscuss lewraMiarts of the nominal vsdu * °f £3 - 2m _ 

merdai^re^nc/Hin ' North L° S ica “ r - Mr. b AdSjI <5 3£So* ^ trieU? secured toe™pproval *5 

America— which it regards as of bystems m SPL. that the neb sells its hold- There were particular diffl- the unions and workers at 
the mam market for its products »£«-). recenuy _ re. igneo innj i ng in the company, which it cuities over the Ucensing Clydebank for changes in work- 

aniruiTlPlGr i\ltr»rnn SnfKVRfn int* OOdTU, LidiUUUL, n- nau a-™ .An _ a _ -n inn ^nnAfi/iar qn/4 -1 rarliTPtinn in 


A delicate decision has still to discuss several parts of the 
to be taken on the request by agreement further with 


rreement further with Last month Union Indus- 
arathon. trielle secured the approval of 

There were particular diffl- the unions and workers at 


Fewer 

foreign 

tourists 

expected 

by james McDonald 

BRITAIN WILL be lucky this 
year to attract 12}m overseas 
visitors, the same number as 
in 1979. said Sir Heniy 
Marking, chairman of British 
Tourist Authority, yesterday. 

The strength of the pound, 
relative weakness of the dollar 
and continuing inflation in 
the UK have combined to 
nnfce Britain more expensive, 
particularly for American 
tourists, said Sir Henry. 

He forecast that per capita 
spending of overseas visitors 
was likely to bed own although 
total tourist earnings this year 
were expected to be between 
£3.7bn and £4bn in foreign 
currency — a fall in real terms 
because of inflation. 

Last year tourism earned 
about £3.5bn. 

“In the longer-term I am . 
hopeful that .we shall see 
steady, tf small, increases in 
the number of overseas 
visitors eonung to Britain. 

“ But I certainly do not 
expect to see the large in- 
creases we saw in 1977. when 
the pound was at a very low 
ebb and 1 Britain was a very 
ehean place to visit from over- 
seas.” 


Financial Times Tuesday. March 4 1980 
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Lonrho document: 
ruling today 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

LONRHO’S CHALLENGE to a documents on the grounds tlun 
Crown privilege claim for doco- it would not be in the ^ 
meats relating - to alleged skfiaries’ interests to do so,-.*^ - 
i Rhodesian - sanctions . busting . that production might result In 
will be ruled on by a High Court prosecution under local Jaws 
judge today. prohibiting disclosure of strate- 

The company, which is gic information to people 
engaged in a £100m legal battle outside the two countries, 
against 29 oil companies, indnd- _ . Lord Denning suggested;^ 
mg Shell and BP, has said the in the 180,000 documents already 
documents are crucial to its produced by Shell and BP then 

case. 'should be ample material fa. 

But last mouth the. Foreign Lonrho's purposes. 

Office said that the documents, The Appeal - judges ©re. 
part of the Bingham inquiry, Lonrho leave to appeal to the 
could not be disclosed ron the Lords, on condition that ^7 
ground that it was in the public effort was made to ensure, an 
interest they should, remain - appeal did not impede prepara. 



confidential. 


tlons for an arbitration - of 


Lonrho's challenge to the Lonrho’s claim against Shell 
privilege claim was heard in and BP, fixed for June.- - - 
private by Mr. ^Justice Robert _ la its -legal battle againstfa i 

0 g - companies Lonrho-] 


Goff last week. His decision was 29 


communicated in confidence to ' alleges breaches of a 1962 agree, 
the parties yesterday and will mein under which it was to^oo. 


be made public today. 


struct a. pipeline from Beira, lg 


Whatever the outcome, the Mozambique, to Rhodesia, 
matter will almost certainly be through -which the oil sub- • 


taken to the Court of Appeal, panies agreed to channel- aH 
and then to the House of Lords, their supplies to Rhodesia-- - 
It will be preceded to the Lonrho also alleges a ^oqb. 
Lords by Lonrho’s appeal piracy between the oil com- 
against rejection of its claim to panies and the illegal Rhodesian 
see other documents— -belonging regime to ensure the success of 
to Shell and BP'S subsidiaries in XJDI by the continued supply oF 
South Africa and Rhodesia; — oil by means other than, .fa 
due to go before the Law Lords 1 Lonrho pipeline. V. 


on April 21. 


The oil companies deny, fa 


Last month the Appeal Court allegations, 
upheld Mr. Justice Robert Goff's in January 1978 a High- Court 
refusal to grant Lonrho on order jndge ruled that the claim 
compelling Shell and BP to dis- against Shell and BP must be 


close the 
documents. 


subsidiaries' 


— bv aceuiring Altcrgn Software 0141 f.*., 

Inc. f'ASI), the tram-Atlantic accomplished little. 


dealt with under an arbitration 
clause in the 1982 agreement 


sales arm of the U.K.-bascd 
Altergn Group. 


Members of the new board other IPL members. 

Utergn Group. will be drawn from outside the Mr. Adams claims that un- Toarneau jack-up oil-drilling M. Bath said his company had 

This purchase, for an undls- five companies, and will not certainty about the NEE's ngg. begun bidding for contracts in 

Insert sum. will endow IPL with hare an executive role. Though future disposal policies is un- “ViTe ferf that the arrange- anticipation of taking over the 


acquired two years ago together arrangement which will permit ing practices and a reduction in 

with minority stakes in the th e Clydebank yard to continue jobs from 1,000 to 750 through Pressures 


to build Marathon-designed Le voluntary redundancy. 
Toarneau jack-up oil-drilling M. Bath said bis con 


£ti established marketing net- no appointments have been settling for SPL's business. But meat does not bind Marathon yard. 


Y.T»rk employing about 4(1 announced yet, they are ex- the NEB is believed to be re- enough.” M Bath said, “we Tenders had been submitted 

■people. A! t ergo has installed pected to include businessmen juctant to sell until it has a want to make sure that the yard for a small and a medium-sized 

about 409 products cr.d systems with backgrounds in finance and clearer idea of the likely - --u »>■„■* full opoortunity of fabrication for the North Sea. 

*h mu shout the U.S. and marketing, who may have no bidders for its interest in SPL, chasing contracts, "and we feel an d there were several proposals 

Canada. direct links with the computer which is majority-owned by a the present document does not to build rigs, one of which stood 

Recent decisions on IPL's industry. Swiss-registered holding offer that absolute guarantee.” a good chance of a firm order, 

future provide for the abolition The member-companies will company. The Clydebank yard has been The company planned to 


enough.” M. Bath -said. 


■hroushout the U.S. and market! n 
Canada. direct 111 

Recent decisions on IPL's industry, 
future provide for the abolition The n 


The Clydebank yard has been 


Background music 
venture planned 

BY ARTHUR SANDLES 

PHILIPS ELECTRICAL and organisation will offer nine 
British Relay Electronics are to Fumu programmes, ranging in 
join forces in the British back- mood from “classics” to 
ground music business. The “Jeans." 


0 

Retailers’ 
hopes for 
pre-Bodget 
spree fade 


rescued twice by the Govern- spend about flm modernising 
menfs placing speculative part of the yard to increase its 


orders for rigs. versatility 

The latest of these, due for ing works. 


M. uatn saia ms company naa There would be a continu- 
begun bidding for contracts m in ncefl tf, r0n gh 0 nt the 1980s 

anticipation of taking over the for nddl - f;onaI accommodation 

yard - in all price categories in all 

Tenders had been submitted mrts of the country, but Sir 

for a small and a medium-sized Henry emphasised the 
fabrication for the North Sea. imnoriance of “budget” 
and there were several proposals accommodation, 
to build rigs, one of which stood Over 80 oer cent of the hotel 
a good chance of a firm order, hastae** was in the hands of 
The company planned to small hoteliers. “They are 
spend about flm modernising therefore, small businesses 
part of the yard to increase its which have to snffer particular 
versatility for offshore engineer- -financial pressures. 


a good chance of a firm order. 
The company planned to 


market is dominated by British 
Electric Traction interests, not- 
ably Reriituno. 


Each programme is updated 
so that customers or workers 
do not become too familiar with 


British Relay will take over them. British Relay will join 
the marketing of Philips back- the ranks of companies trying 
around music in the UK. The to convince British industry. 
Dutch ccmpany labels its pro- commerce and retailing that 
duct PbH in Fumu. Philips is a background music keeps 
major force in Western Euro- workers happy, increases pro- 
pean markets but has so far duction and boosts sales. 


failed >n make an impression in 
the UK. 


Before taking the marketing 
role. British Relay commis- 


For an average annual rent sioned a market survey which 
of £2?-~. British Relay will showed that 73.9 per cent of 
senoly cissctr? coulnment and people preferred music at work, 
keen !* f-’rt vrtrh meter 5 rt suit- 15.8 did not mied, 5.5 did not 
~hle to the 1 oca tin". TVm’trh like it very much, and 5.2 per 
British Relay, the Philips cent did not like it at all. 


Small brewers plan loans 
for pob landlords 

BY GARETH GRIFFITHS 

SCHEME to give cash “We will be approaching 


By David Churchill, 

Consumer Affairs Correspondent 

RETAILERS’ hones of a tradi- 
tional pre-Budget spending 
spree in the next few weeks 
appear to be receding. They 
expect consumers to stock up 
only with cigarettes and 
drinks in advance of the 
widely-forecast duty increases 
In the Budget on March 26. 

This Is in contrast to the 
weeks before last June’s 
Budget, when sales jumped a 
record 6 per eent as con- 
sumers anticipated an increase 
: in VAT. 

j But although retailers may 
1 not expect a sales hoom before 
! the Budget, the pessimistic 
forecasts for the rest of the 
I year may Iw overdone. 

The Retail Consortium, 

, which represents most British 
I retailers, says in a report pub- 
| 11 shed yesterday that “ the 
I retial trade is both strong and 
j efficient.”' 

But in the short term, the 
lack of any pre-Budget I 
stimulus to general sales will I 


Coal industry faces 
weak year, says Ezra 

B? MARTIN DICKSON, ENERGY CORRESPONDENT 

LOWER ELECTRICITY demand Deep-mine output would 
than expected and the steel show an increase of more than 
sector’s problems meant that 3m tonnes on 1978-79, the first 
the coal industry this year faced real yeamm-year Increase since 
a market “showing signs of 1963. Productivity overall was 
weakness,” Sir Derek Ezra, likely to be up about 2 per 
chairman of the National Coal cent and absenteeism down by 
Board, said yesterday. about 12 per cent. The loss I 


“ The fire regulations 
pressed, and continue to press, 
very heavily on them; they 
have to pay commercial rates 
and a high rate of VAT. In 
all these things they are put 
at a financial disadvantage to, 
say, the owner of the bed-and- 
breakfast establishment. 

“So I hope something can 
be done to case The particular 
burdens on the small hotelier.” 

The next two years would 
be difficult for tourism, but 
Sir Henry stressed that it 
“ must invest more, not less, 
to ensure future success.” 


Lord Denning, the Master of not by a public court hearing 
the Rolls, and two other appeal There is no sign of Lonrho's 
judges held that the oil com- claim against the remaining nil 
panies had no power to compel companies coming to court. The 
disclosure. company is probably awaiting 

The subsidiaries’ directors had the outcome of the arbitration 
refused requests to produce the before pursuing it. . - 

Gaming club ‘kept 
false accounts 9 

A RAID on London’s Victoria and a number of senior manage- 
Sporting Club by police and meats were interviewed under 


Gaming 


inspectors caution. 


revealed that top management Mr. Blofeld said ' the cbm- 
was breaching provisions of the nrittee was no doubt aware that 
Gaming Act not keeping proper criminal proceedings were 
books of account and indulging being taken against certain 
in false accounting, a London persons connected with the 
licensing committee was told Victoria Sporting Club- It was 


yesterday. 


management who were 


Board, said yesterday. about 12 per cent. The loss 

He told a meeting of the Coal 0 f coa i through disputes bad 
Industry Society .that this was ajn, ost halved and financially 
ironic when deep-mine coal out- t h e NCB was “ about 00 
put and productivity was target.” 

in, |be V,n depressIon in the to the futon, he 


Looking to the future, he 


mortgages 


Mr. John Blofeld, QC, said breaching provisions of the 
the raid on the Edgware Road Gaming Act, not keeping proper 
casino in December 1978 went books of account and indulging 
like clockwork. Management -la false accounting. ! 

co-operated with the police and Mr. Blofeld said among the ! 
Gaming Board inspectors, who main • allegations against the • 
went through the casino did) was the unlawful extrao 

premises and took possession of tion of part of the gross profits 
a vast quantity of documents, known as “skimming." There 
Mr. Blofeld opened the case were two different ways of 
for the Metropolitan Police skimming. One was by manace- 
who, together with the Gaming me nts on profits from gaming 
Board, are asking North which was pocketed and not 
Westminster Gaming Licensing shown in any book 

r.nniMA. 4 a .a..a)ta Alin .. ... . . 


Committee to revoke the club’s 


We are able to demonstrate 


gaming licence and effectively f r0 m an analysis of the record 
CIose il - available for blackjack that 

The move is being resisted by skimming from January. 1977, 


economv and a comoarativelv said worId coal industry By Michael Cassell _ The move is being resisted by skimming from January. 1977. 

mild winter had P reduced would have to progressively T>IITrr ,,, rr . the new club owners, Playboy's to December, 1978, amounted to 

demand'tor electricity andthis ^ over “the toad that on BUILDLNG SOCIETIES could Victoria Casino, part of Mr. £316.000," he said. An 

would have aninipact“n toe has got to shed.” The industry consider offenng for a limited Victor Downes’ Playboy Clubs accountant for the Gaming 

amount of roal * used to fuel had . a three-stage plan to period some form of mortgage International organisation. Mr. Board had estimated that the 

nmrstottons The Seel strike achieve this. interest-rate protection to first- Lownes acquired toe club as total skim during that period. 

' time buyers, Mr. Leonard part of a £6m deal for Norwich including blackjack, was in fa 

had hit demand for coking coal. The first was to replace oil william* chairman nf th*» P’ntcmrfoc i . — 


we are going to n. 

s,lM “ uwu 1,1 ao f^ lcn T as ,r tne eiectnciiy Alr . williams told Cardiff Mr. Blofeld said toe proreed- way wal'referred To u dtmttdc 
His remarks follow a warning rnnnS^mSVlJjT Business ^“h 0131 alt h ou 8h ings to cancel the dub licence skimming— the payment. 1 of 

la^ 13 Fridav bv Mr Glvn to ° nes more coal had been used the cost of home loans was resulted from a raid which took overtime and bonus' to gamins 

nf tC P ower Ration boilers running 3 t a level well below place in the early hoars of staff out of “ ros? nrofits^the 

SmSTmS JTo?r e S: IOBSyMr ' ,rlSe 1116 , rate h - WWta. many December 8C, 197S. He *iid 

Board, that the economic reces^ f J° ^ C ® nL ; P e °P[ e wh0 horae5 , tw ° that 1 a lar « e number of dub never entered into any book, 

sion meant electricity sales 1116 second sta B e was to im- or three years ago now faced employees were interviewed The hearing continues today. 

mieht fall in the rnmim? venr prore coal combustion techni- w per . cent rises m net 

rod possibly remain static or ^ues so promoting toe fuel’s mortgage repayments. T Tlcrdv-vw* minAmUvr i n ll 

grow Slowly for several more «se by manufacturing industry He -said' toat societies could UlSlCF IUlHOriiV tSlKS 
v ears and in the home. The third pernaps do more to accomrao- * •/ *'**■■****■* 

But Sir Derek said all the sjaj?? was converting coal into date what he described as “ an BY STEWARTDALBY ~ 

coal industry’s performance liquid fuels and gas. uncomfortable situation, and THE CONSTITUTIONAL con- in a fully developed executive- 

indicators for the financial year “ If there is a growth indus- .- ference on Northern Ireland led assembly, 

ending next month were in the try in Britain and the world began yesterday to discuss items Surnrisinelv Hp triprt to 

right direction. today, it is coal.” he added. _ the which 


done, such as in the electricity 


Mr. Blofeld said the proceed- way was referred to as domestic 


A SCHEME to give cash “We will be approaching a; of “I 

discounts and loans to public finance house to have discus- 1 stimulus to gen 
bouse landlords is planned by siwis over a fund to provide | “£“ ret , J?" 
the Small Independent Brewers' loans for landlords. Obviously 1 T °e only bu 


Association. 


it will be on a small scale,” he 


■iO-mcmber association said. 


hopes to arrange a deni with a ^ smaIl brewers feel they 
finance hn.ive to provide funds. C0Uld he squeezed out of toe 

SK nf hi b l l f :, r market altogether -because of 
installation of bar equipment. n nm nA(,t!A« 


increased competition in free 

J? n _J d rrade nutlets in pubs and clubs. 

31 Th^. SniUMpf 12 nf The association believes that 

hj I f a 1 imjfp'ri nnmhpr small loans and a combined 

v* men 5uppi> 3 liinitcu nunibpr --rt, _ _i *_ 

of local public houses, argue mfmhpi? P *5? a ^nf b rtl 

that at present the financial jj s ark ^ mbe S ‘ hare f thb 


system of tie loans in the 
industry is weighted heavily 
against them. 


The association was- set up 
in January by brewers ton 


Mr. James Lynch, the small to be considered as full 
association's secretary, stressed members of the Brewers’ 


yesterday the plans were pro 
visional. but would help 
redress the h-lance. Tin 


The only buying incentive 
many expect is a fear among 
consumers that controls of 
personal credit schemes, in- 
cluding hire purchase, may be 
tightened. 

The overall pattern of re- 
tailing still appears confused. 
It is clear that some workers 
are still prepared to spend 
heavily on consumer durables. 
The Rnmhelows electrical 
appliances chain, for example, 
said yesterday its sales in 
January and February were a 
quarter higher in real terms 
than last year. 

Consumers with spending 
power appear to be those who 
have received large pay 


The hearing continues today. 


Ulster minority talks 


BY STEWART DALBY 


liquid fuels and gas. uncomfortable situation," and THE CONSTITUTIONAL con- in a fully developed executive- 

"If there is a growth indus- Pf mt ®d out that some had f ere nce on Northern Ireland led assembly. 

trv in Britain and the world a ?f ea ^ y “^ oduced , a system of began yesterday to discuss items Surorisinelv h*> m 

today it is coaL" he adder! changing borrowers repayments 0 n the 14-point agenda which Surpnangly. h® tried to 

today, it is coal, he added. Qn M annual basis _ consider the force ®. e P a <* by submitting a 


societies in terms of reduced Unionist Party and main expedite discussion of these 

cash -flow. _ Unionist representative, would topics in the next two days it 

Another solution, he said. giy e his plans for protec- would reach Point 11 of a 14- 

might be for societies to offer tiem nf toe Roman Catholic point agenda. . ? 

some kind of interest rate minority, having last week Only Mr. Paisley's party- ha* 

protection for first-time pur- formally rejected a role for it made these points, 

chasers which could last for one 


in three weeks. 


pro- Society. It has asked for a i Power appear to ne those who 

help mcetinc with Mrs. Sally Oonen- i havc received large pay 

The heuu. Consumer Affairs Minis- settlements hut who do not 
scheme will hr discussed at tho ter. later this month to discuss larged fixed commit- 

asiociarion's first full meeting Government nnliev nn the brew- ments such as mortgages or 

ing industry." credit card repayments. This 


Licensee pays £500 for 
Elvis Presley memento 

A NAPKIN signed by Elvis lain, originally factory models 
Presley was bought by a London for the Snmson showroom in 
licensee. Mr. Brian Brodie. for Paris, for £23.013. Wright, the 
£500 at Sothebj J s yesterday. The London dealer, paid £850 for 
high price owes much to the an octangular dish painted in the 
fact that the napkin came from Knkiemon style, and Merchant I 


is benefiting the more down- 
market stores, such as Tesco, 
Woolworth. and "British Home 
Stores. 

j Many retailers, especially 
| hi clothing and footwear, 
: hare been continuing their 
j January sales into March. 

New Bill soon 
on education 


a oaaiy-neeaea creaming space 

Brokers see brighter- rapidly, albeit at a cost to the 

societies in terms of reduced 

outlook for textiles Another solution, he said. 

might be for societies to offer 

BY USA WOOD some kind of interest rate 

^ j a a . a a protection for first-time pur- 

HOPES that the depressed state industry. chasers which could last for one 

of the textile industry will be Import competition has been 0 r two years after which their 
alleviated by the end of 1980 particularly acute from the U.S„ earnings were likely to have Avnloinc 

were expressed m a review of which as a result of its cheap ^ sufficiently to enable them J 1 UrU cAOidlilb lay “OUS 

toe industry by stockbrokers oil-based raw materials has tn meet mv hiphsr repayments, r < t > m _ ___ _ , , . , 

Phillips and Drew emerged as a new low-cost jj e sa id; “Such a system market" but reflected 


method, he said, could provide issue, the role of toe minority P a P er .Jpcussing toe roie of fa 
a badly-needed breathing space in the future legislature. m »-n nT ?’ T ,"f ht of appeal> 

when interest rate rose it had been expected that the a BlU of Rlghts - 


rapidly, albeit at a cost to the I Rev. Ian Paisley, Democratic ^ the conference decided to 


of a severe recession" at the wxm consraeraoie uncertainty more flexihle and nossiblv wider ^ a ^ iur nas aim oeeu wr 

end of 1979, is likely' to face a about the outiookfor consumer operating margin, but thfs could workers the ^ea^earbox wwf 
very depressed period in the expenditure in 1980, a major weU ^ a price worth paying to assembly line had lieen laid nmfwimn ' 

first half of 1980, but in the destocking recession is .under Tetm overa ]i advantages of off f J ^ M assembled. 

second half, there “are hopes wa y- the variable rate mortgage and decreasing sales of the com- The heav y gearbox assembly 

that the worst will be over." In discussing the prospects for an adequate flow of mortgage pany * s Granada and Capri workers at Merseyside make op 


It says toe causes of toe the late 1980s toe report says funds at times of high interest” mo d e ] s on the Continent 


industry's decline, in profits- that lower interest rates, an Mr. Williams said that, Workers at the Ford plant in the total Halewaod production 

bility centre around toe severe easing of the running down of despite toe continuing diversifi- Cologne Germany where the force— of about 14.000— who arc 

effect that the strength of stocks, and . the possibility of cation of building society invest- tyro models are assembled have wnr king normally, 

sterling and high interest rates some sterling weakness or ment services in an attempt to just recently returned to’ work • The laid off workers will 

are having on this traditionally import protection will help. gain a larger share of personal after several weeks of lay-offs, receive 80 per cent of their pay. 

import-sensitive, volatile and, Phillips and Drew: Industry savings, the societies were “a Ford said the lay-offs had supplied under the company's 


a relatively small percentage of 


Workers at the Ford plant in J he 10131 Halewaod production 


the Riviera Hotel in Las Vegas, gave £659 for a 
where the singer gave his last oviform fish bowl, 
public performance. Thp 


polychrome 


public performance. Th ^ vilnahlP ?rnmn in LE GI J SL A' n0N ' would be intro- import-sensitive, volatile and, Phillips and Drew ■ 1 

Mr. Brodie also paid £480 for the worid^theBritish^n^ ' flerfbUito^ to SOme cash-starved Reriem, Febnmry. I960. 

a collection of early Beatles 1S56 1 cent ra.rrenta. is on view «rSne Sal wiuStion ; — - 

photographs, many of them auto* at Stanley Gihbons in London suited tifchfldrai with Bhroiea? ■ 

praphed. and £222 for four U.S. ^ T1 1 jTH 

“£«£/“ saleroom gitsSs? Good Food Gu 

Hills denier, pnid £220 for l BY ANTONY THORNCROFY aw ' * 

SS’rfl. Sn. S,™ ^'renter Beribility was recom- BY ARTHUR SANDIES 

*■ Va«ii Vni»!? kiiirai* knurrh' ► mended by the Warnock Com- 1 THERE HAVE been some uds lists. Th&sc are the Cnr 


Phillips and Drew: Industry savings, the societies were 


long way from becoming banks.” “ nothing to do with the UK lay off plan. 


Good Food Guide awards 19 distinctions 


BY ARTHUR SANDLES 


.Beaties anni.ui,, tea ior The stamp, which, is to.be At present 11 

These items were part of a auctioned by the Robert A, children are offlt 
sale of letters and manuscripts Siegel galleries in New York on require specia 
which totalled £25,439 on its first April 5. was originally dis- treatment 
day. The top price was £880 for covered by an English schoolboy They are the 
over 600 deeds from the county in British Guiana, in 1873, and sighted; deaf; p; 
of Kent. A snuff box in horn, sold for 6 shillings. The last educationally si 
presented by Nelson to Admiral time it appeared at auction, leptic; maladjus 
Sir Charles Sullen, made £650. ten years ago, it sold for handicapped; s] 
Christie's sold Samson porce- U.S.S2S4.000. and toe delicate. 


and" a New York buver bought m,-* ia ^ ««= ««««» wim; -xubjus have oeen some ups lists. These are the Connaught sumers' Association venture, the • "Contrary to what some and a Meh onuiire nf In 

sjb JeAts- — Hs £j= qFJf fSS SfivSfiSSs SSASbKB fcSSSg nrcuss-5 
&SFJSM SrZvS&z Safas «r.aw-4ai ^ssats ™ "S 


« « oe oeuevea several more uian l.uoo entries in 560 The hotel guide is similar to ^oinsiein. m any price Iar2er ITiw n toe caoitah 

5 S& h ^ !o t 25 , S£ HJS- ?JL 22 ^JL to J! 5 S I s 5 SIS- ,^ u “ *£JLSn ?%& »V 


cooWng, hotel keeping, and wine coincides with another Con- nature. 


properties and head instead for Axsoctoi07i, price, i £5.95, 
operations which offer intimacy Hotel Guide, £4.95, - J 


of*-.: ■ 
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NEWIOBRV STRIVES TO REGAIN GROUND AT HOME, AND TO CONQUER EUROPE 

Leyland’s hopes ride on the T45 Design Council award 


A COMPANY seldom has so 
much as stake with a new pro- 
duct os Leyland Vehicles has 
with the T45 mick range being 
launched today. 

Leyland's future is firmly 
linked with Its ability to keep 
a steady stream of T45s coming 
off the production line at its 
new £3Zm assembly hall in Lan- 
cashire mid its ability to present 
its customers with a product at 
least as durable and reliable as 
the trucks from its many com- 
petitors. 

Ley land is not merely launch- * 
ing a lorry range today. It is 
relaunching itself as a company. 

Mr. David AbelL the com- 
pany's managing director, says: 
“T45 is disproportionately im- 
' port ant for us. It is our first 
new truck for many years. If 
it falls on its nose it would give 
morale a big knock.” 

T45 is sometimes described as 
Leyland's “truck for Europe.” 
But the Continental launch will 
not take place until- 1982. Its 
first job is to win back lost 
ground in the home market 
Since 1973 Ley land has 

steadily lost ground in the UK 
dropping from a 30.1 per cent 
market share to only 17.5 per 
cent last year, the worst per- 
formance in its history. 

The truck importers have 
benefited.- In 1973 they had 
only 7.5 per cent of the UK mar- 
ket but by last year this had 
risen to 23.2 per cent Volvo 
of Sweden led the way, but in 
recent years other Continental 
manufacturers such as Daimler- 
Benz (Mercedes), Magirus- 
Deutz, Fiat and Scania have had 
major successes with heavy 
trucks. 

For most of the time since 
1973 the combined sales of other 
UK truck makers actually rose 
sliehtly — from 62.4 per cent to 
62.9 per cent at the end of 1978 
— the share fell ’away last year 
because the UK industry was 
rdten by surprise by the excep- 
tionally bieh demand. 

Mr. Abell says there is only 
one conclusion to be drawn from 
the statistics: “The importers' 
increases were made entirely at 
our expense.” 

During this fall from grace, 
Leyland suffered a combination 
of difficulties. Its parent, then 
called British Leyland. had a 
car business in poor shape and 
cash was siphoned off the truck 
operations in a way which, left 
little for re-investment. 

Some of Leyland’s lorries 
developed a poor image, and 
those in demand often could not 
be supplied in the right numbers 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 



The Roadtrain 16.28 from Leyland Vehicles 


or at the right time because of 
production problems. 

And the supply of spare parts 
for Leyland trucks attracted 
criticism while the importers 
were making great efforts to 
proride the best possible service 
for their vehicles. 

Before the Continental launch 
in 1982, therefore, the whole 
T45 range will become available 
in the UK. Eventually it will 
cover two- three- and four-axle 
rigid vehicles for general 
haulage and tipping operations 
and two- and three-axle tractive 
units. 

The gross weight range will 
be between 16 and 66 tons and 
will include certain larger 
specialist vehicles. 

First to be launched — the 
top-of-the-range “ flagship 
is a 38-40 ton tractive unit Four 
more versions will take the 
weight range down to 24 tons 
by the end of 1980 and down to 
16 tons by 1982. 

Leyland will give different 
names to the various models. 
The first .is called Roadtrain. 

The T45 launch was delayed 
several times because the com- 
pany realised it must get it 
right first time. For example, 
there will be more than 200 
Roadtrains at Leyland dealers 
readv to take the road today. 
Compare this with the previous 
truck launch of the Marathon In 


1973— when only 10 were avail- 
able on launch day. 

Leyland has been building 
T45s for eight months and out- 
put will parallel the increase 
of production at the new 
assembly halL The aim is to 
keep output at about 100 a 
month, giving roughly 1,000 
trucks in 1980. 

To put this in perspective, 
■Leyland’s heavy truck output in 
Lancashire in 1979 reached 
3,941. out of a total 13.794 
vehicles of over 3.5 tons pro- 
duced by the company. The 
medium and lightweight trucks 
which make up most of the 
volume are made at Bathgate 
in Scotland. 

If T45 is a success — and 
initial Press reaction has been 
highly favourable— it would be 
bound to hit the sales of other, 
smaller UK-based producers 
such as ERF, Foden and Seddon 
Atkinson, as well as importers. 

The launch delay has cost 
■ Leyland the chance to ride on 
the crest of record demand for 
trucks last year. A sharp drop 
in sales is forecast this year, 
from around 77,000 to 65,000 
heavy trucks. But at least the 
competitive atmosphere will 
. give the new range a proper 
chance to prove its worth. 

Roadtrain, the first version of 
T45, is aimed at the premium 
sector, which accounts for about 
11 per cent of UK sales and 


involved 9,000 trucks last year. 
This sector is dominated by im- 
porters. by Volvo in particular, 
and Leyland’s share in 1979 was 
a meagre 6.5 per cent of 600 
vehicles. 

Yet when the T45 project first 
got under way In 1974, Leyland 
was outselling its nearest rival 
in the premium truck sector by 
two to one. , _ 

The use of modules and other 
component rationalisation has 
enabled Leyland to halve the 
Marathon’s assembly time for 
Roadtrain. Marathon will con- 
tinue to be produced and sold 
as long as there is enough 
demand. 

The engine to be used in 
Roadtrain is a revised version 
of the TL12 power unit used in 
the Marathon. It has been im- 
proved to give a 10 per cent 
drop in engine-rated speed with- 
out any loss in output. The 
torque has been increased by 
10 per cent. The changes have 
raised the life of the engine 
from 240,000 kilometres to 
400,000. 

The engine is now also being 
produced at Leyland after 
transfer from the old AEG plant 
at Southall. More than 200 
have been stockpiled- 

But the use of many existing 
components has given Leyland’s 
competitors the chance • to 
speculate about whether T45 is 


far enough ahead of the 
Marathon it .replaces. They 
suggest that Roadtrain’s weight 
is not much -below that of 
Marathon, and wonder how 
there can be- much reduction in 
operating costs' between the 
two. The initial price of a heavy 
truck accounts for only one- 
tenth of the cash it will consume 
during its lifetime. 

The question of whether Ley- 
land is leaping ahead of the 
competition rather than just 
catching up is particularly im- 
portant in considering the 
eventual launch on the 
Comment 

There- T45 will face a grow- 
ing number of good truck makes 
—all widely distributed. So far 
Leyland has made little progress 
in setting up a Continental sales 
and service network. 

Leyland will have to cope 
with a great deal of chauvinism. 
In France six out of every 10 
new trucks registered are 
bought from French companies; 
in West Germany 92 per cent 
are purchased from local 
concerns. And in some 
countries, such as France and 
Holland, there is market resist- 
ance to any truck built in 
Britain. 

It took Volvo 15 years to win 
S to 9 per cent of the tractive 
unit market in France and the 
Swedish group was able to get 
that far only because of legis- 
lative changes and because a 
motorway construction boom 
pushed hauliers towards heavier 
trucks. 

Ford launched its Trans- 
continental heavy _ truck five 
years ago, put a great deal of 
promotional effort behind what 
is basically a good vehicle, but 
so far has got hardly anywhere. 
“ Dollars won’t buy you entry to 
Continental truck markets," 
observed one of Ford's rivals. 

“ To get into Continental 
markets you must have an out- 
standingly better product, or 
financing arrangements, or 
-service back-up. Otherwise why 
should hauliers, who are very 
conservative characters, give up 
buying the trucks they know? 
They know how much they cost 
to run and how much they will 
fetch when they sell them." 

Mr. Abell admits: “ Getting 
into Europe is one of the biggest 
single problems we have. But a 
great deal is going to happen 
within the European truck 
industry between now and 19S2. 
i The structure is going to change 
dramatically. Some gaps might 
i open up for Leyland.” 


won by C40 cab 


BY JOHN GRIFFITHS 


LEYLAND Vehicle’s T45 lorry 
range, which makes its debut 
today, has won an immediate 
commendation from the Design 
Council. 

The C40 cab fitted to the 
range is given one of seven 
awards made by the cou ncil this 
year to the motor industry. 

Other awards go to an elec- 
tric truck: a portable electronic 
wheel aligner and a re- 
frigerated trailer for bringing 
home the bacon from Denmark. 

The C40 system was developed 
by Leyland and Motor Panels 
of Coventry, with Ogle Design 
as consultants on body shape 
and interior design. It won the 
council’s praise because at least 
60 per cent of common com- 
ponents are being used for 
cabs to be fitted to lorries 
ranging from 6.5 tonnes to 65 
tonnes and, in some specialist 
applications, up to 200 tonnes. 

It was also commended for 
being “ much less aggressive ” 
in appearance than its pre- 
decessors— this was given high 
priority by Leyland in the design 

and for its aerodynamic shape 

with, said the judges. “ its 
obvious performance and fuel 
economy benefits.” 

Other touches were praised 
lor “ attention to detail in a 
thoroughly practical design. 
These are a driver's seat with its 
own suspension, access steps 
lighted at night, a radiator grille 
doubling as an access flap for 
systems checks, and the cab’s 
ability to tilt to 65 degrees for a 
“ straight out ” lift of the 
engine. 

The common thread running 
through the judges’ choices was 
the flexible use of specific 
components. 

Four awards came within this 
category: Leyland's for its cab 
parts commonality; . an exterior 
vehicle mirror developed by 
Britax (Wingardl of Chichester 
in which the mirror silvering 
doubles as a heating element; 
the electric truck, on which the 
electric motors act as a differ- 
ential: and a vehicle cable 
system in which the protective 
outer cable is threaded to pro- 
vide adjustment. 

The last device has stirred 
considerable interest in the 
motor industry. Made by 
Bowden Controls of Llanelli— 


home of ubiquitous Bowden 
control cable in use since the 
late 19th century — it was 
patented in 1975. 

Although It is now fitted on 
most Ford model handbrakes, 
it is only recently that the 
company — which has 60 per 
cent of the UK vehicle cables 
market, mostly of the tradi- 
tional Bowden type — has 
started a serious drive for 
wider markets. 

Bowden is establishing a 
plant at Cauvigy, north of 
Paris, to make the new cables, 
initially at lm a year. So far 
4m have been produced in the 
UK and current output is 2Jm 
a year. 


LEYLAND’S CAB won the 
council's praise because at 
least 60 per cent of common 
components are being used 
for cabs to be fitted to lorries 
ranging from 6.5 tonnes to 65 
tonnes and, in some specialist 
applications, up to 206 tonnes. 

It was commended for being 
“much less aggressive” in 
appearance than its predeces- 
sors and for its aerodynamic 
shape with "Its obvious per- 
formance and fuel economy 
benefits,” the judges said. 


It recently won its first con- 
tracts to supply the cables to 
Renault — clutch cables from 
Llanelli for the R18 and, from 
Cauvigy, to produce handbrake 
cables for the R14. The com- 
pany is also discussing the 
cable’s use by Talbot, and by 
Ford and Chrysler in the U.S. 

Officially called Bowdeness 
conduit, it arose from the 
motor's industry’s increasing 
demand for longer adjusters on 
cable assemblies to simplify 
clutch and handbrake installa- 
tion. 

The award-winning system 
has a single nut locking system 
and, says Bowden, costs less to 
make than the conventional 
type. 

In the Britax mirror, power 
leads are connected to the 
silvered surface after an 
element pattern is etched in the 
glass. The mirror is returned 
to its standard casing, which is 


drilled to allow the wires to be 
connected to the ignition 
system. Ice formed . at 
—20 deg. C can be cleared m 
four minutes. 

There is pilot production of 
5,000 mirrors a year in Sussex, 
most being fitted to 
Bedford's truck range. Britax 
is also working on a mirror for 
Rover cars, also as original 
equipment. 

The Elektruk, designed and 
built by AWD Electric Vehicles 
of Glasgow, sells at a basic 
£3,252, including batteries. 
Designed as a low-cost platform 

vehicle for work in confined 
spaces, it has atumiMcitclcof 
about seven feet. The rear 
wheels are driven by electric 
motors through reduction gear- 
boxes and chains. 

So far. 35 have been built for 
uses ranging from carrying 
delicate electronic test equip- 
ment to litter collection in 
Swindon. 

Ess-Food, the Danish bacon 
suppliers, set semi-trailer 
makers the task of designing 
and building a unit able to 
carrv 35,20(1 lbs of bacon within. 
Britain’s 32-ton gross weight 
limitation, compared with the 
22 000-lb maximum load of ns 
existing refrigerated semi- 
trailer units. The Taskold. built 
at Sheffield by Craven Tasker, 
won the contract against con- 
siderable European competition. 
Ess-Food has since commis- 
sioned 402 vehicles. 

Of the two remaining award- 
winners, the one the public is 
likelv to have most direct con- 
tact with is the Baselite traffic 
bollard. On trial with several 
local authorities since early last 
vear, it has a lighted base 
unit, most of which is sunk 
into the ground. 

If hit by a vehicle, the 
bniiarcl shell is knocked over 
without significant damage to 
the most expensive part of the 
unit or to a vehicle. It is made, 
by Haldo Developments of Bury. 
St. Edmunds. 

The last award went to an 
electronic wheel aligner 
• designed by TI Research 
Laboratories of Cambridge and 
Allied Industrial Designers of 
London, and made by VL 
Churchill, part of Tl Transport 
Equipment. 
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E ur ope's Number 1 Cab Manufac 



OBJECTIVES— T45 Cab Programme 

To design, develop and manufacture a cab 
system to lead the European market. 

STRATEGY— T45 Cab Programme 

To establish the highest attainable standards and 

utilise the design and manufacturing technology 
of a major European specialist volume cab 

manufacturer. 

RESULT— T45 Cab Programme 

The launch of the most comprehensive cab 
system in the world. 

I 

Under Leyland Engineering's control Motor Panels 
Sefof the 1979 Design Council Awardfor 
technical innovation in cab design -were selected 
and made responsible for the 

^Design . 

^Design Engineering 



^Production 

of the complete Leyland T45 cab system. 

Tel: 0203 85831 Telex: 31367 


MOTOR PANELS (WIGAN) LTD 

Mitchell Street, Higher Ince, Wigan, Gt Manchester 
Tel: 0942 491311 Telex: 67123 



MEMBERS OF THE 
RUBERY OWEN GROUP 
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Surely someone, somewhere wants to manage ^ “ R at 


BY MICHAEL DIXON 


HAVING tracked down an 
obviously suitable quarry in 
New York, Paul Kiernan. one 
of the most experienced head- 
hunters in the business, made 
him the offer as follows: 

A United Kingdom group of 
-international scope wants a 
managing director for a sub- 
sidiary commodity -broking 

group headquartered in London 
but with several branches over- 
seas. The newcomer’s main 
task is to manage the further 
growth of the 100-employee 
operation. Salary negotiable 
from £30.000. plus bonus on 
results, plus opportunity of 
equity stake, plus perks 
including car. 

The carefully chosen quarry 
did not hesitate. "Me?.” he 
replied. "Be a manager ? I'm 
going to make half a million 
dollars this year trading on 
commission. I don't want to 
manage any thin g." 

Back, empty-handed, in his 
London offices, Mr. Kiernan lets 
out a great whoop of laughter. 

“Mind you, I don’t reckon 
that trader is going to make 
half a million this year. Prob- 
ably he was exaggerating just a 
little— maybe by 100 per cent 
or so. But it does show the 
dilemma you're in with a job 
like this.'' 

Although he was not tactless 
enough to say so, his story also 
explains why he has now 
brought the post to the Jobs 
Column which, not being proud. 


is happy to acquaint readers 
with the opportunity. 

Candidates need to have had 
enough first-hand experience of 
commodity trading to under- 
stand the sharp-end operations 
of the business and manage the 
specialist staff who conduct 
them. But the over-riding 


a method known as “ mee- 
mawing.” It consists of the 
silent, slow motion, exaggerated 
mouthing of words, and seems 
to have been developed by 


Three group directors have Mr. A. EL Ben has 


oology. Broad business cap- Insurance schemes. Costs of date v the company now wants to — ^ 

ability must be demonstrated by moving to the base, on the appoint someone aged m me been appointed at BICC CABLES appointed deputy chairman * 

several years of success in fringe of the Black Forest, will early 30s as a financial con- the BICC group. AUTOBOOKS and Mr. J, s. 

senior management in an inter- be fully covered. trailer, on the expectation that David H. Booth becomes Gammer, Conservative HP for 

national manufacturing con- Inquiries to Michael Wood at the recruit will earn ‘a seat on group director*. Service Cables Eye, has become a director.. Hr. 

wori^'inSle'SlS^ShS ^%!e p^n^Sted irill SAS, 23 High Street, Banbury, the Board within two Soup, and rehnqirisheshis M. A- MeKbrJr has be«. 

«««?■- aa-s-ssy- rrauf Sasasfwss 


above the stupefying clatter of positive , _ . .. 

the machinery. tive delegation. And skills in and 0295 721420 at other times. 

iKiniL and rWpinn the Since A*® un-named company selecting and training em- 

BronpmSTbe mb- ofiBriDgtbe nea job has pl^rf ployees are also highly valued. 

enormously faster, I Engllsl1 ' 


in managing a sizeable business 
operation. 

The quoted age range is 35 to 
50, and provided they axe fluent 
in English, candidates could 
come from anywhere. The most 
likely source of recruits, Paul 
Kiernan . thinks, is “ Number 
Twos in the field, who are 
blocked by a good top manager 
wbo won't be quitting for years 
— they’re the people wbo are 
the main raison d’etre for the 
headhunting business." 

Inquiries to him at Kiernan 
and Co.. 23, St James's Square, 
London SW1A 1HE; telephone 
01-839 7384. As always, appli- 
cants who so wish will not be 
identified to the un-named 
employer until permission is 
given. 

Expander 

AS A CHILD in the cotton 
districts around Manchester, I 
was often fascinated to see two 
women seated at opposite ends 
of a crowded, noisy bus-top, 
conversing with one another by 


candidates must be 


WERE it not for the fear of* 
being hanged as a traitor at 


executive. I Metals, chairman of BICC Prescot Holdings. 

“We’re not interested in Industries and chairman, of 

Broolonde Metals. • Mr. Eric Clayton has been 

go^d professional and manage- 1 Mr * 3S?SfftL elected <****** of the electri- 

St wTdigree"; Mr. .Feather- 1 


n , . “ We’re not interested is 

Hoard DrOSDCCt anyone who hasn’t got a right 

* ^ rm/v? nr/vCncciAnAl STIfi TTlflTlflPfi' 



well as enormously faster. I ‘ nausea a» a u«u« *«. stone says. “ We’d prefer appli- 

would like to # propose a sub- ££ P ^TeyS-h^™Sneri- K 

sidiary social project to who- 


ever becomes its new managing 
director, even though he or she 
will be based in Germany. The 
project is to take the lead in 
sponsoring a filmed record of 
mee-ra awing. Otherwise, I 
suspect, this once highly 
developed industrial skill will 
soon be lost to the world. 

The post which is being 
offered through Michael Wood 
of Search and Assessment Ser- 
vices, is with the textile com- 
ponent subsidiary of a big Con- 
tinental group. Because the 
company believes it has the 
technology to cope with the 
extremely high-speed operations 
now demanded in textiles, the 
new managing director is ex- 
pected to head the major 
development of new products 
and expansion of the business. 

Candidates, preferably aged 
in the early 40s, need to be 
qualified in finance, marketing 
or manufacturing, and to have 
some knowledge of textile tech- 


have gained first-hand expen- fggg t^at Yorkshire's Leeds is a 
ence of working with German dty j find highly con- 

trades unions, and thorough g P n j a ] i so I am pleased to pass 
knowledge of the country’s laws on news of a job there, which is 
and culture generally. So while faein g offere( j through John 
the job is open to such "cul- Featherstone of the Hoggett 
tur ally-transferable ” managers Bowers recruitment consultancy. 


from anywhere, people of 
German, Swiss or Austrian 
origin may well have an advant- 
age. 

The newcomer will be entirely 
in charge of the profitable run- 
ning and development of the 
textile-component company, 
within budgets and guidelines 
agreed with the group managing 
director. The '* expansionist ” 
part of the job will include ex- 
ploring the possibility of co- 
operating internationally with 
appropriate leading companies 
in other countries. 

Rewards are negotiable 
around DM 150,000, which 
represents a bit more than 
£37,000 at current exchange 
rates. I am told that perks in- 
clude “ very good *' pension and 


The post Is a new appoint- 
ment with a company which he 
is anxious not to identify. This 
means that, like Messrs. Wood 
and Kiernan, John Feath erst one 
guarantees to honour any appli- 
cant's request to have his or her 
name withheld from the em- 
ployer. It also means that he 
may not be specific about the 
three main types of products of 
the company concerned, which 
is 15 years old, family owned, 
and run by the founder who is 
aged about 40. 

All that may be said is that 
the company manufactures and 
assembles “ industrial consumer 
products ” for process Industries 
such as chemicals, gas and so 
on. 

With about 110 employees to 


doesn't matter as much as their 
being chartered accountants 
who served articles with one 
of the top 20 firms. Since quali- 
fying they’ll have to have had 
experience in an engineering 
industry, and we'd like rids to 
have been in a company that’s 
well known for good, highly 
commercial management habits. 
They'll already be as a mini- 
mum at assistant-chief-accoun- 
tant level, and they will 
appreciate the importance of 
marketing." 

He adds that although the 
newcomer will not be directly 
responsible for computing, 
which is run as a bureau opera- 
tion, candidates should have 
enough knowledge to share the 
chief executive’s enthusiasm for 
putting computers to good use. 

Starting pay about £15,000. 
Perks include a car. Appli- 
cation forms from John 
Featherstone at Minerva House, 
East Parade, Leeds LSI 5RX; 
telephone 0532 448 681. 


BANKING LAWYER 

for 

INTERNATIONAL MERCHANT RANK 
— CITY 


The Royal Bank of Canada (London) Limited, the wholly owned 
merchant bank of The Royal Bank of Canada, Canada’s largest 
bank, is looking for a qualified solicitor to join its legal 
department 

The position requires experience in the field of international 
banking transactions and in particular in the preparation and 
negotiation of documentation relating to syndicated eurodollar 
loans. Knowledge of the eurobond market would be an advantage. 
Salary is negotiable with usual bank fringe benefits. Please write, 
in the first instance, giving full details of qualifications, experi- 
ence and current remuneration as well as salary requirements to: 

Personnel Manager, 

The Royal Bank of Canada (London) limited, 

107 Cheapside, 

London EC2V 6DT. 


FINANCIAL 

DIRECTOR 

£15,000 + company car and other benefits 
Computer Services 

Jackson Associates is a fast growing company based on the 
south coast offering a full range of computer services. 
It's growth to a turnover of £1.4 million and profit of 
more than £100,000 in six years dictates the need for this 
new appointment to take responsibility for all financial 
matters, as well as forming part of the senior manage- 
ment teams. 

Candidates must be qualified with commercial 
experience. Some knowledge of the computer services 
industry will be helpful. 

Enthusiasm and adaptability are at least as important 
as technical knowledge. 

A salary level of up to £15.000 plus a company car 
as well as other benefits to the right person. 

Apply with brief career and personnel details 


to: 


C. Rengert 

JACKSON ASSOCIATES 
76/77 East Street 
Chichester 
Sussex P019 1HL 



Msdium^lnd company, baaed In 
Berkshire, pan of an international 
group operating world-wids require a 

RECENTLY QUALIFIED 
ACCOUNTANT 

The position reports to the Financial 
Controller and involves a range ol 
management accounting functions, 
including trio introduction of new 
computer applications and coating 
systems currently under develop- 
ment. 

This Is an ideal career opportunity, 
lor the right person, to broaden 
their experience in a management 
role. Computer applications and 
standard costing experience an 
advantage. 

Salary c. £7.500 per annum, coupled 
with a range of benefits. 

For further information, please 
tele phono or write to: 

Mrs. C. Treyee. Personnel Officer. 
Aldormaston Court. Aldermaston. 
Reading RG7 4PF. Tel: 073 521 2241. 


EXPERIENCED 

INTERNATIONAL 

SETTLEMENT 

CLERK 

Must have centre file experience 
on Intarnstional settlements. Aga 
immaterial. Top sslary.pl ire bonus 
and LVs. 

EVANS EMPLOYMENT 
AGENCY LTD. 

15 Copthall Avenue, London. EC4. 
01-628 0985 Pauline Dudley. 


PETROPERU 

PERSONNEL FOR GAS TURBINES 
MAINTENANCE 

Petroperu, a leading oil company in Peru, requires 
for the maintenance of gas turbines, installed in the 
northern Peruvian pipeline, the following personnel: 

ENGINEER AND/OR TECHNICIANS 

of broad experience in mechanical and/or electronic 
maintenance of the above mentioned equipment. 

EXPERIENCE 

Minimum required: four years in maintenance of 
indicated equipment 

CONTRACT PERIOD 
Will be for a minimum of one year. 

Professional and personal references, latest photo 
and salary expectations must be sent to: 

PETROPERU OFTCINA PRINCIPAL, 
RELACIONES INDUSTRIALS, 

AV. PASEO DE LA REPUBLTCA 3361, 

SAN ISIDRO, LIMA/PERU. 


EUROPEAN BROKERAGE DEVELOPMENT 
NORTH AMERICAN REAL ESTATE 

$50,000 NEGOTIABLE 

OH WENT: 

A progressive subsidiary of a blue chip U.S. multi- national creating 
an exciting and Innovative large scale area development in Florida. 
THErumm: 

Based in Brussels yon will consolidate and expand the company's 
European market share through an existing and developing 
brokerage network in Belgium, Germany, Holland, France and 
Britain. 

TSUBIWfc 

Creativity: proven expertise in conceptual selling in the European 
market fluency in English. German and French and an excellent 
track record of high level client negotiations in a Largely 
utuupervised environment. 

Adlib 

Contact Nek Hanldnson now on London (Ol) 629 7262 to 
i a discussion In either London or Brussels. 


■ Arafat* ri Cg^tore JiUHjj |jfl_ Rl IH 

7 Princes Street. London W1R 7RB. Tel: 01-629 7262 


TELEX MANAGER 
GERMANY 

Commodity Brokers in Frankfurt seek a Manager aged 30-35, to 
co-ordinate the working of offices in Hamburg, Munich and 
Dussddorf; maintain and develop existing communications and be 
responsible for training. Although based in Frankfurt, the successful 
applicant will be required to travel 'extensively. A thorough 
knowledge of Security and Commodity Dealing — preferably within 
an American Company-— ii essential for this varied and interesting 
position. Good negotiable salary commensurate with experience. 
01-638 3926 

CITY COMMUNICATIONS (Emp. Agy.) 

35 Copthall Ave„ London, E.C2 


SMALL PUBLISHING 
COMPANY 

seeks 

YOUNG EXECUTIVE 

to help it expand and diversify. 
Future directorship possible. 

£10,000 plus benefits 

Write Box A.7074. Financial Timas. 
TO. Cannon Street. EC4P 4BY 


£6,000 accountancy appointments £9,000 

These advertisements appeared in the Financial Times on 26th February, 1980 


Job Title 

Salary 

Location 

Advertiser 

Auditing 

£12,000 + Car 

London 

Robert Half 

Qualified Accountant 

£12,000 + Car 

C London 

Robert Half 

Recently Qualified 

ACA 

£9,500 

City 

Robert Half 

Fromotable ACA 

£9,000 

London 

Robert Half 

ACA 

£8,500 

Surrey 

Robert Half 

Newly Qualified 

Accountants 

£8J500 

£16,000 

Various 

MCS/Robertson Scott 

Experienced Internal 

Auditor ' 

£6,000 Neg 

City 

Portman Recruitment 

Services 


For further details of these advertisements please see the Financial Times of 
that date or telephone Sally Stanley on 01-248 5597 


Expanding firm of 
Manchester based 

Stockbrokers 

with London office 
are interested In taking on 
additional selling staff either 
existing Members or personnel 
with private clientele. 

Pleats reply in confidence to: 

Box •47078, Finenciel Times. 

10 Cannon Street. EC4P 4BY. 


PROFESSIONAL 

ACCOUNTANTS 

Substantial independent Nottingham firm of chartered 
accountants seeks a qualified accountant with at least one 
year's experience since qualification. The successful applicant 
will be directly responsible to the partners and Is expected . 
to have a knowledge of modern audit techniques, as well as 
preparation of accounts of large private companies. 

Please write briefly to: 

The Staff Partner, Prior & Palmer 
56 High Pavement, Nottingham NG1 1HX 


COMPANY 

NOTICES 


EXECUTIVES 

Over £11,000 

Today is a good day 
for makinga fresh start 


AMA AKTIEBOLAC 
Vfetero. Sweden 


* Interest 
★Prospects 

* Salary advancement 

and yon wanfc- 

* A better salary 

* New challenge 

* More interest 
Then don't wait any 

longet 

Telephone us nowfor a 
cost free assessment 
meeting and let Europe's 
most experienced job 
search organisation 
take a hand in your 
futur e- Call _ 

Percy C0UTTS ffCo. 

1 01-839 2271 

MO Grand Buildings, 
Trafalgar Square, 
LondonWCZ. 


NOTICE IS HERESY GIVEN th« trie 
Amttral Carerel Mating ol Am- 
JvHOtW. win t» held In VSsMras. In 
the Prisma Clnerti, Store gatan 21. 
«t 4 p.m. Monday, March 17. 1380. 
items 1 

Th e agenda wM oniv Include trie 
Hatns stidirinMd In the Swmu Com- 
pam— A« and trie Articles ct Associa- 
tion. 

Prow 

At trie Meeting everyone entWed 
to rote may do so lor trie 1 u*i rammer 
of nuras he- owns or lor wMch he 
has trie rlgM to vote as trie nwe- 
MnuHve on rieftstf ol trie owner or 

pWftflIJa 

NottftcMfon: 

Shsrrtofaro wMWng to wttrtwtc 
In the Mekong ohm be, Worded In the 
Share Roaster nutnutoed by vSrtw- 
n ap peg-oentr atai VPC AB fSwedish 
Securttfos Register Centre) no later 
than Friday, March 7. 1980 and must 
alfo notify the Board of Director. 
ASEA A A. £-721 63 VSstcres. Sweden, 
no later man T2 noon. wedneuMy. 
Mareti 12. IBM. 

Siiarebofoere whose shares are held 
in trust by banks or other trustees 
must temMrarflv re re o ttm * the shares 
1" . ™ T own. n*mas no latw than 
March 7. 1980. In order to be ellglbte 

*e te at tee Anneal General Meeting. 
Dividend Payments: 

The Bow has pi 
M arch 19. i960 as 

the dividend. _ 

approved by the Annual General Meet- 
ing. It is expected Hut trie dividend 
payments wHJ be nwlied bv VPC on 
Wednesday, March 26. I960. Share- 
holders meoesstno old share cert«c aw 
•"•H not be able to reedre dWdentM 
until the aid share eertlft o itee have 
been exchanged tor new WC share 
cernncates. 
vasterac. 

_ . By order of trio Board. 

February, 1*80- 


AMER1CAN EXPRESS 
COMPANY (CDRs) 

The undersigned announces that as 
from 14th March isao at Kax- 
Anodatie N.V.. Spulsti-aat 172, 
Amsterdam. Dhr. co. no. 7 el thg 
COR’s American Express Company, 
each repr. 5 shares will be payable 

whh D.nsJ.68 net iDtv. per record. 

date 1.4.1980: gross S- AS pjh) alter 

deduction ol 13% USA tax - S-.3375 
- D.tb. -,B5 gar CDS. 

Dlv. cps. belonging to non-residents 
ol The Netherlands will be paid liter 
deduction ol an additional 15% USA- 
O £..3375 - Ddfts. -.65) with 
D.fta. 3,03 net 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam. ' 

25th February 1980. . 


proposed Wednesday, 
as trie record day (or 
H irie_ proposal is 


AA1X. 6 CO MPANY L IMITED INC 

NOTICE 15 HEREBY GIVEN tint (he 
Annual Stockholders Meeting of. Che Com- 
P.any vrW be held at The Waza Athene* 
Hotel, Avenue Mentaine. Paris at 2J50 pai. 
on the iGtri AorH 1980 for the purpose 

1. ) Conshteflno and appro trino the election 

ol Dtroctors. 

2. ) Approving the accounts for Che year 

ended 31« December 1979. 

3. ) Considering trie Agenda and auch 
other buswif— — 
the Meeting, 

k registered . . 

vote at trie meeting may appoint a prom 
to attend and vote ter Mm provided the 
form et proxy reaches the undersigned 
not later than 2 d hours before the meeting. 
By Order of the Board. 

. .. . mTchaei NASH. Secretary. 
COMPANY LIMITED INC, 
The Aati Budding. 

North Ctniroli Street. 

P.O. BOX 932. 

Grand Cayman, B.W.1. 

Dated dib asm day of February 1080. 


ness as may come before 


RENOWN INCORPORATED 


„„ NOTICE TO EDR HOLDERS 
This b to notify edr Holders that at a 
meeting held bv the Board of Directors of 
t* 1 ® Cof’iwtfy, it was recommended that 
a dividend w Yen 10 per share, ccnrcs- 
ponding to amtuol dividend rate of 20 per 
cent should be paM to all EDR Holders 
gJggQlJW at 31* December. 1975 upon 
of Coupon No. s on or after 
WthMareli. 1980. The General Meeting 

jjBUt^Msreh' 1980 to approve trie recotn- 
ROBEHT FLEMING A CO. LIMITED 
London. ' Droomunr. 

4th March, -1980. 


PUBLIC NOTICES 


1 „„„ BRISTOL COUNCIL 

3.500,000 butt issued 3.3,80 at 1«>» to 
mature 2.8.80. Total anriiextfons were 
15m and Iriesc are trie only bids out- 
nntnng. 


TRAVEL 


OtN^YA, Basle. Zurich and Berne, wteeae 
Chbwe of Cbean flloftts from 4 UJC «to? 
***»- droclrur* FALCON 01-351 2191. 


Prescot, he takes over responsi- 
bility for tbe co-ordination of 
activities on- Present site. fifr. 
Boult was previously assistant 
manag ing director, BICC Indus- 
trial Products. 

Mr. Harry C. Woolley is now 
group director. General Cables 
Group, and remains responsible 
for tbe operation of various units 
of BICC General Cables. 

★ 

Hr. R E. Warman, general, 
manager, southern region, and 
Mr. R. W. Clemson, general 
manager, south east region . have 
joined the Board of DRAKE 
AND SCULL ENGINEERING. 

* 

Mr. P. J. Pressdee and Mr. D. 
Watson have joined the Board of 
HOLT WHITNEY AND COM- 
PANY, Birmingham. 

* 

Mr. Peter Buckley, chairman of 
L and J. Hyman, has become 
chairman of DRAKA FOAM, a 
subsidiary. Mr. J. EL Webb, who 
is leaving to give more time to 
his private interests, has resigned 
as chairman and managing direc- 
tor of Draka Foam and his 
services agreement with that 
company bas been terminated. 

Mr. A. G. Down, Mr. L. E. 
Linaker and Mr. D. A. E. R. 
Peake have joined the Board of 
M & G GROUP (HOLDINGS). 

★ 

Mr. Frank Judd, former 
Labour MP for Portsmouth North 
and Minister of State tor Over- 
seas Development In 1976/77, has 
been appointed : director of 
VOLUNTARY SERVICES OVER- 
SEAS. He succeeds Mr. David 
Collett who leaves after seven 
years at VSO. 

★ 

Hr. Roy Ballard has joined tbe 
Board of APPLIANCE COM- 
PONENTS as technical director. 

Mrs. Lilian Wood has been 
elected chairman of the 
NATIONAL ASSOCIATION OF 
TOY-RETAILERS 
★ 

Mr. John Webster has been 


mittee of the CONSTRUCTION 
INDUSTRY TRAINING BOARD 

* 

BP CHEMICALS has appointed 
Mr. F- C Webb productSJS 
vices manager in tbe production 
department at the London bead 
office to succeed Mr. B. ,W. Ru,. 
. who bas retired. 

* - • 
Mr. Derek Wright bas been 
appointed managing director of 
KEYSTONE CANNON following 
its formation In Leven, Fife, by 
Keystone International Inc., of 
tbe U.S. He was prevfeu&Iy 
managing director of tbe inter- 
national division of the -Jfujc 
Controls Corporation. - Other 
senior executive appointments 
at Keystone Cannon include Mr. 
Brian Stewart as general 
manager (production) and Me. 
Bernard Williams as engineering 
manager. 

*■ - 

Hr. BL L. Wyatt has been 
appointed corporate finance 
directors in charge of tbe 
aerospace finance actlvties at - 
MIDLAND BANK INTER- 
NATIONAL. 

■* 

Mr. Norman Slddall has been 
appointed chairman of • • the 
mining machinery sector work- 
ing party at t he N ATIONAL 
ECONOMIC DEVELOPMENT 
OFFICE. He Is deputy chairman 
of tbe National Coal Board. 

* 

Mr. J. F. Chovni and Mr. G. R- 
McNeill have joined the board 
Of RESERVE ASSET 
MANAGERS, which was estab- 
lished in January in association 
with Scrim geour Hard castle and 
Co. and J. F. Chown and Co. 

* 

Mr. Peter Reid has been 

appointed to the Board of 

SACCONE AND SPEED RETAIL 
as marketing director. He jobs 
tbe company from W. D. and 
H. O. Wills. 

* 

Mr. Peter Meyer, previously a 
non-executive director of the 
company, has been appointed 


appointed group financial direc- vicechairman of FEDERATED 


tor of PENGUIN BOOKS. He 
joined Penguins as chief account- 
ant in 1971 and became financial 
director of Penguin Books in 
1976. 

•k 

Mr. Brian Gearing has been 
appointed editor of RADIO 
TIMES. 

★ 

Mr. Michael Saint has been 
appointed financial director of 
FERGUSON INDUSTRIAL 
HOLDINGS. 

* 

Mr. John E. Fletcher and Mr. 
Frederick G. Lane have 
been appointed directors of 
MARSHALL’S UNIVERSAL fol- 
lowing the acquisition by that 
company of the Graphic and 
Display Products Group. Mr. 
Walter A T. Benson has retired 
as a director of Marshall's 
Universal. 

+ 

By mutual agreement Mr. D. H. 
Stokes has resigned his position 
as a non-executive dire ctor with 
the . MOSS ENGINEERING 
GROUP. Mr. Stokes will be 
developing his other interests, 
Mr. J. D. Blake, formerly a direc- 
tor with the subsidiary William 
E. Fairer, has jointed the Moss 
Engineering Group executive 
staff as purchase and credit 
co-ordlnator. 

★ 

Mr. L. A. Curtis, chairman of 
BRENT WALKER is leaving the 
group on an amicable basis at his 
own wish. Sir Anthony Burney 
has been appointed a director of 
tbe company and wiH become 
chairman on July 17 on his retire- 
ment as chairman of Debenbams. 
He will remain on tbe board of 
Debenhazns as a non-executive 
director. 

★ 

• Mr. Harry Douglas has been 
appointed to tbe London post of 
European director, NEW 
ZEALAND MEAT PRODUCERS' 
BOARD. He takes the place of 
Hr. Allan Fraxer. 


LAND AND BUILDING ' COM. 
PANY. 

* 

Mr. Thomas A- Mercer has 
rejoined THOMAS MERCER of 
St Albans, as sales director. 

* 

Mr. Stephen La Brooy bas been 
appointed a director of E. D. 
AND F. MAN (COFFEE). 

* 

Mr. E. S. Gandy, managing 
director of EGM SOLDERS, a 
member of the Billiton group, is 
retiring on March 21. He will 
be succeeded by Dr. J. R Lay 
who is at present metals repre- 
sentative for Billiton Inter- 
national Metals in South 
America, based in Caracas. 

* 

The CO-OPERATIVE BANK 
has created two new senior 
management positions for tbe 
recently opened customer ser- 
vice bureau at Delf House, Skel- 
m era dale. Mr. John Cameron 
becomes assistant general 
manager (management services) 
and Hr. Michael Sutton, assistant 
general manager (clearing). 

* 

Mr. Norman Slddall, deputy 
chairman of the National Coal 
Board, bas been appointed chair-, 
man of the MINING 
MACHINERY WORKING.. 

PARTY of the National 
Economic Development Office. 

* 

Mr. G. R- J. Guise has been 
appointed a director of the 
MOUNT LYELL MINING AND 
RAILWAY COMPANY. 

* 

Dr. John Wort on- Griffiths has 
joined the board of EDBRO .and 
EDBRO INTERNATIONAL, as 
technical director. 

* 

Mr. J. G. Watson has been 
a ppoin te d sal es director of GR- 
STEIN REFRACTORIES, a mem- 
ber of Hepworth Ceramic 
Holdings. 


BASE LENDING RATES 


AJ3.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of NE.W. 17 % 

Ranque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SJV. 17i% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 
Brit, Bank of Mid, East 17 % 

■ Brown Shipley 17 % 

Canada Permt Trust.. 18 % 

Cayzer Ltd- 17 % 

Cedar Holdings 17 % 

l Charterhouse Japhet ... 17 % 

Choulartons 17 % 

a E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagii Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Flu. Cora.... 184% 
First Nat Secs. Ltd. ... 18 % 

Robert Fraser 18 % 

l Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 

Grindlays Bank fl7 % 

Guinness Mahon ...... 17 % 


■ Hambros Bank 17 % 

■ Hill Samuel §17 % 

C. Hoare & Co tl7 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17f% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 38$% 
Langris Trust Ltd. ...... 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 17 % 

I Samuel Montagu 17 -% 

i Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust J7 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada fLdn.) IT % 
Schiesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Lti IS % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century BJt. 27 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 174% 
Williams Sc Giya’s ...... 17 % 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

! Mambors of the Accepting Ho®*** 
Committee.. . 

7-day deposit* 15%, T-mo' 4 ® 
deposits WMi. - 
7-dsy deposits on sums of CWOOO 
>nd under 15%. up to 129.000 
ISxT. and over £25.000 15V&- , 
Cell deposits over £1,000 15VT* 
Dsnund deposits 15%. ■ ' ' „ 
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INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


..-i 


t TE$ 

• 



Are you seeking to acquire a profitable 
business? 

Do you need to increase your overdraft 
or shouldyou look for an increase in capital?' 

GRESHAM TRUST can help. Sdvtng ' 
problems like this is our business.- 

We are alone established merchant bank-. 


who specialise in financing private companies. 

That's why we'll always listen -whatever 
your requirements. So don't be afraid to write 
or ring one of our Directors. . 

Why don' tyou do so today? 



GreshamTrust 

Where the successful private 
company feels at home. 

Gresham Trust Ltd, Barrington Mouse, Gresham Street. 
London cC?Y 7 HE TeL 01-606 6474 


SLEEPING PARTNER(S) 

UK resident for income tax purposes required to invest up to 

£ 200,000 

within the next six months in West Country residential property 
development. Tight project control and unexploited market 
expected to produce gross return of at least 75% in not more 
than 24 months. , 

Principals only apply to Box C5467, Financial Times, 

10, Cannon Street, EC4P 4BT. 


SAFETY PRODUCTS 

A subsidiary of a public company engaged in the 
distribution of safety products to industrial customers 
in the UK seek further products to extend its range. 
Manufacturers of non-cloffting safety products are invited 
to contact: . • 

Boar GM64. Financial Time* 

iO Cannon Street, EC4P 4BY 


BUSINESS OPPORTUNITY 

Substantial stake in small publicly quoted company available. Other 
snareholdir.es also avausble which would turn this into an attractive 
situation in which to reverse a substantial private company. 

Market capiiaiiseiion is about £600,000 and interested parties should 
contact the advertiser with details oi their suggestions. 

Write Bos G 5222, Financial Times. 

10. Cannon Street, EC4P 4BY 


MEDIUM SIZED 
COMPANY 
REQUIRED 

Rapidly-growing group seek* an 
acquisition of a (medium-sized) 
Company allied to the engineer" 
ing field. Purchase price not to 
exceed £1.000.000. 

Write in confidence to: 
MAXIM ENTERPRISES 
84 C Invert on Street. Lond on, SWI 
Tel; 01-834 0738 


ENGINEERING 

First class company offers current- 
capacity lor steel fabrications; crane 
design, supply and erection, com- 
plete design, production, erection 
steel frame buddings; fu |L\“I f, '£?J- 
service. UK or export Write Box 
GL5452, Financial Times, 10, Cannon 
Street. EC4P 4BY. 


Export Export Export 

We offer a complete export manage- 
ment service to companies wishing 
to create or increase export busi- 
ness. We have a young energetic 
team specialising In marketing, 
readme, shipping and finance et 
your disposal. _ 

For further details . please contact: 
The Managing Director. 
Alessey Trading Limited. 

8 Cornwell Terrace. London. N.W.1 - 
Tel: 01-486 3 001. Telex: 298700 


ENSURE YOUR BUSINESS 
SURVIVES THE 80s 
Fourfold Sammies Limited 
wilt be pleased to assist 7«w by: 

■ Analysing sod preparing apoHcaMons 
far finance. 

*’ Scold no out source o* funds. 

* Advice and assistance wtA Minitnl- 
untfon and financial management. 

* Assist with monitoring company's 
progress particularly relating to 
management and production. 

* Assistance with acanhmons- mer- 
gers. re -organ tsat Son and business 

For ' further information telephone: 

01-930 3779 or mw for oar brochure 

to: Fourfold Securities Limited 

I Westcombe Haase, 

SS1SB Whitcomb Street. London, WC2. 


OVERSEAS 

GROUP 

seeking to invest in P f ‘ va . t " .‘‘“'T" 
paries in the UK in ^"utBCtunng 
or commercial 

ft million available. Wanoq&mcnl 
continuity enviSJOed. Control not 
es sen rial. Principal* only reply to 
Box G 5401. FinartCia7- Times. 10. 
Cannon Straw. EC4P 4BY. 


-IMPORTERS Br DISTRIBUTORS 

We aiierjlj* a Nattmw* ditrlbuttan 
Srk^^ed 

fncnltnm VMti. The CsmwW “ 
expgMNDfl fast and & 
tmilier comoan: el rfi -alii™ “i?*- 
Afeemaeiiflrfy. rabMantia' L-C hutium 
a nal.aWe a*r«..*suc rates. 

&noany Aceduotant. 
Akaatrade United, 


CENTRAL LONDON HOTEL 

To rant. Superbly appointed end 
fined Suitable for Hoteliers, Banks. 
Embassies or Corporations. Avail- 
able with or without existing man- 
agement. Rant and terms by 
agreement. 03e« are invited from 
Principals or lhe»r advisers who 
should write in strict confidence to 
Box G.5454. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


CAPITAL GAINS 
TAX LOSSES 

■Lows waflablie : in aggregate of 
up- to £3 million. • • • 
Write Bex GX*f7, FfnencrehTmes.- 
_ 10. Ceruftty Street, £C4P dflr 


PUBLISHING 

LARGE PRIVATE COMPANY 

with resources and Capital' avail- 
able, is interested in acquiring the 
whole or pan share of a publish- 
ing operation. Outline details please 
ro Box G.B456. Financial Times, 10, 
Cannon Street, EC4P-4BY. 


LIMITED COMPANIES 

FORMED by experts 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epvntftto Mouse 

25*35 City Road. Lmtclon. EC1 
01-528 5434/5, 7381, 9938 


MEOIUM -SIZED COMPANY WitO Cbeot 

. taci'-w- 

tally becked bv taebaijai JM dgau »taf - 
fija-ib w ec r i «w capacity tar teb-caatraq 

-ort- tat W-26T 1« 7?. 

tCADIIV eORTtXSUESt FIRM, ta (M 
BOtie-arw Motocyti* wfawt rv.. > Jog** 
• mg «oe »e Imey nx tCfiM Ffnaww Creep 
aW* to ream* s tolnr r» w t-fir aw 

- 

ci A WEEK FOR K] aOdre « e naiBiWKf 

with ptatita ■ftaWB and tatax. sorter 
■ ‘ £4 > week Frae n ue artn* near. Sleek 
l*tfi»B« Mt»M* - Wioderj Jntjr- 
df-«2S Qd W. Te nor Mil 725. 
MgW JMuUUcrr ri»0«TP Fer 

caVh ftssr 

MiWY^SrVicrS LTD- WMiW L-dpe.. 
ontaM W**. Send, Swwy. 


: ««w fiS>: 

I .Sra^|l«ket containera. 

■fiflAM P A e, ISlu.lO , S?-^ V&lSW’aUKO 

MARKETING MRTtSehs— A young Bj*l- 

■ M wb wgfily 

of outiiey moneynMWng preougg^to 

otrtet in Nigeria an °?! In S35Sj5*^?. 

SSS^SS^SSSa. c, SeJdM "w? rn. 

bjjuth afrTca- UK based CJwrfCMd 

, tfgSSwIhm*. 10. Cannon 

have** ir<S a SVAXE 

gw - jBSjnsa- io^ks 

street- tear a by. 



FOR SALE OR LONG TERM CHARTER 

NEWLY RENOVATED PASSENGER MOTORS HIP 
SUITABLE AS FLOATING HOTEL OR CRUISE SHIP 
INSPECT YE5SEL AT HONG KONG TO APPRECIATED 

Particular* mare or leas 

SS passed 1977 with Msaeiwer certificate 
GT 37.090 L 207^6 metres Draft 8.S3 metres 
Speed about 17 knots 

Consumption 75 tone FO GOO sec plus 20 tons MDO 
500 cabins tar 1,000 passenger* 

3 dining rooms with 1.000 seats 
1 cinema with 250 seats 1 hospital with 60 beds 
Ballroom/Bar/Coffee shop, etc., for I.0G0 persons 
1 owner's apartment with dining /bar/dancing half 
Chapal/Barbar shop/ Beauty salon and other public spaces 
Fully air-conditioned 3 outdoor swimming pools 
For further details please contact: 

HONG KONG AGENTS; 

GREAT SHIPPING & INVESTMENT LTD. 
3001. REALTY BUILDING. CENTRAL. HONG KONG 

Tefsponer H-2S1740 Tefax: 751 IS HX 


LONDON AGENTS: 

BROWN JENKINSON « CO LTD. DUNSTER HOUSE 
17/19 MARK LANE. LONDON EC3R 7AY. 

Tel: 01-623 7555 TELEX: 884581 




Our business is 
merging your business 
Successfully. 

35 CHESHAM PIACE. LONDON SWI. 01-235 4551 


WASTE PAPER 

RECYCLING BUSINESS FOR SALE 

Recency established company engaged in recycling 
high contrary waste into Cellulose fibre for paper 
making. . Excellent recently installed plant— N.W. 
Trained staff. Good trade connection. Present 
T/O £800,000 p.a. Offering great potential. 

Principals only apply Box G.5469, Financial Times, 

10, Cannon Street, EC4P 4BT. 


MARKETING 

INVESTMENT 

Marketing now Investments i*' 
expensive, time consuming and 
not etwaye successful. 

Attend Ltd. and its professional 
sales team operate In England, 

N. lretand and Rspubfic of 
Ireland and guarantee results. 
Vtfa are successful and trusted! 
TWs is your opportunity to stow' 
us to examine ycxr contribution 
to the world of investment and 
introduce yet another sound 
financial idea to our selective 
and decerning cHenteie. 


-vK.gr-- 



/alfcuKl 


80 High Street, Baffest BTT 2SG 
Tel: 10232)38688/38099 


GOLDEN EAGLE OFFER 
TO PUBLISH THE BOOK 
YOU HAVEN’T WRITTEN YETI 

Golden Eagle specialise m pubIHHng 
aardbeu no becks — company histories, 
personal business biographies, and 
associated worts. Wo can ghost “ 
the writing bv means of a series 01 
raped Interview* at home or In your 
office. You remain the author. 

Ev e r y stage must be atmrtwed b* 
VdtJ as author — tiie manuscript— the 
book-jacket — pieces ana every other 


GENEVA 

Fall Service is our Business 

• Law and Taxation 

• Mailbox, telephone and 
telex services 

• Translations and secre- 
tarial services 

• Formation, domimliation 
and administration of Swiss 
and foreign companies 

Full coriddance 8 discretion assured 

BUSINESS ADVISORY SERVICES 
3 rue Piorra-Faiio, 12004 Geneva 
Tel: 38 05 40 - Telex: 23342 


SUB-CONTRACT /PRODUCT 
WANTED 

Engineering company in Central 
Southern England seeks to manu- 
facture on a regular basis a new 
product on sub-contract basis or 
wifi undertake general sub-contract 
fabrication. Pull sheet metal, weld- 
ing, painting, trimming assembly 
and fitting facilities. 

•High quality work in new 1 factory 
with skilled labour force of 1B0 

Write Box G.54SC. Financial Times, 
10. Cannon Street „ EC4P 4BY 


Our witting end production stan- 
dards are of the highest. AMew et 
least (dne months from boghinliig the 
tapes to publication dare. 

Ask tor more information and cods 
wftboirt obligation. A Golden Eagle 
Book sort Is prestige and enhances 
lucres*. 

GOLDEN EAGLE. 

SS Vaughan Wee, Leicester Let 4MT. 

Telephone: 405X3) 50099 


LEISURE COMPANY 

(RETAIL) 

Market leader In smell but rapidly 
growing field of leisure products. 
National distribution from a Mid- 
land* be COd warehouse. Turnover 
circa £2.7 million p.a. High gross 
profit wftft nsr retail contribution 
to central expenses of 25%. Sold 
with tha benefit of cartier rax losses. 
Apply to the company's account- 
ants: Thornton Baker, Fairfax House, 
Fufwood Place, Helbom, London 
WC1V 6DW (Ref. WBG/C). 


CHIEF 

EXECUTIVE/SHAREHOLDER 

Lmsera Industry — W est Midlands 

Engineering .fabrication Company tT/O 
circa LI million. p^ : j requires ex- 
perienced M.D. to develop lull poten- 
tial In a growth mark*:. Additional 
no ul tv capital i 15O-S1O0.DOC) required 
to support run growth. Reply In strict 
confidence to Bor G.&453. Financial 
Times, to. Cannon Street. EC4P 4BY. 


PUBLIC COMPANY 

Is there a small 'public company 
which needs immediate injection 
of profit growth assets and 
dynamic management. 

Write in strictest confidence to: 
Boa G.5455. Financial Times, 

10. Cannon Street. EC4P 4BV 


PROPERTY COMPANY 

with enormous potential suffering 
from cash flow problems seeks fin- 
ancial backing in exchange for profit 
sharing participation. 

Contact DAVID AMSTELL 
Telephone (day) 0T-590 2138 
(evenings) 01-500 9340 


VENTURE CAPITAL 
AVAILABLE 

Milrionaire entrepreneur has con- 
siderable functe-^and even a tittle 
talent, JJ necessary — 10 invest Jn 
companies, or individuals, in the 
publishing or service industries. 
Data its, please. To Sox G.5366. 

Financial Times. 

10, Cannon Srreer. EC4P 4EY. 



This cash toucher 
entitles your company 
toanirnmedaw 

75% CASH 
AGAINST 
INVOICES 



’ 

i 

J 


Cash flowprobtemsPTfisn cash this! 

Need Cash Now? You've got ft right thfifre on your 
books! Confidential Invoice DisccRmtiiig Ltd gives you 
‘ 75% cash againstinvuices — money you can put to wock 
today. Our invoice discounting system is entirely 
confidential Your clients remain fotally unaware of its 
existence. For the fell facts post this voncteiKWCc 
phone us direct 

Confidential Invoice Discounting Ltd. 

Grtas Home, New England Rood, Brighton. Sussex BN14G3C 
TOaptane Brighton (0273] 2J2fl. Telex: fi73fi2. 

Aiao i&rannoiiam, ConHii. Leeds. London, Atai rfieatec 
A qihgtrTIfir y of TnturratiiwHit FdflnES Limited. 


BUY A BOXwffliretnmsofupta23%p^. 





Shlrtstar Container Transport Limited 
SJiirt5tar House, 77 Great Peter Street Westminster, 
London SWI P 2EL Telephone: 01-222 B591-& 



FUNDS AVAILABLE 

Large Private Company Group with Insurance 
Company shareholding has substantial funds avail- 
able to purchase Property Investment Companies 
for cash. 

Write in first instance to: 

Box GJ5359, Financial Times 
10 Carmon Street, EC4P 4BY 


THE GERMAN MARKET 
AWAITS YOU 

Team of experienced marketing 
and advertising specialists will 
guide your company and Its 

S roducts to success on the 
erman market (market re- 
search. marketing consultancy, 
advertising, product develop- 
ment). 

For. more detailed Information 
please contact: 

ADEX WERBEPARTNER GMBH 
Schfoss-Stra5se 54 
4000 Dusseldorf 30 
Tel.: Germany 211 - 48 30 73 


TURNED 

PARTS 

Successful public Company is 
interested in acquiring a 
Precisian Turned Parts Com- 
pany with or without an end 
product. 

Brief details in strict confidence to 
the Chairman. Bos G.6460. Financial 
Times. TO. Cannon St.. EC4P 4BY. 


SWISS 


We offer a complete 
confidential business service, 
specialising in taxation, company 
administration, etc. 
Promote! SA Dept. Cofi 
3 Quai du Mont Blanc 
Gen «sve 

Tel: 91-16-03. ‘ Telex: 23605 


SHAW 

'ENDISH 

V.'f Dulficn D»»l*rs>.' 


RARE INVESTMENT 
OPPORTUNITY 

Successful Midlands consumer pro. 
duels company requires 

£dfl,000-£ 100,000 

to strengthen capital base and 
ensure further enDansion. 

Write Bos G.S4ET. Financial Times. 
10. Cannon Street. EC4P 4BY 


r GOLD 
and 

Boupu and sold in th« nricu 
cpnt ul e n cr. We lie pleased 
to deal from one coin 

upwards. 

SHAW CATENDISH JkCo 

\ 3uStoo Zhaien. CawKkMi Ham^ 

EmjUfyPijVOMJrMlWJTMl 



DEBT COLLECTION 

No collection — no charge 
Also tracing throughout the UK 

REGENT INDEMNITY 
(COLLECTIONS) LTD. 

47 St. John's Wood High Street 
London. NWS 7NJ. Tel: 01-586 3245 
(5 lines) 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under E5 weekly 
Rent IBM tvpewriters Irom €26 
per month inc. full service 

Tel: 01-641 2365 


LIMITED COMPANIES 

formed in the 

ISLE OF MAN. GUERNSEY. JERSEY. 
LIBERIA AND MANY OTHER 
COUNTRIES 

For further details contact* 
ASTON COMPANY FORMATION 
LIMITED 

3 Prospect Hill. Douglas, 

Isle of Man. via UK. 

Tel: Doua/as (ML?4) 265B1. 
Teles: 628241. 


If you Own or are Purchasing 
any type of Modem 
OCEAN-GOING VESSEL 

the ship managameni subsidiary of 
currently Britain's most successful 
shipowning group will manage your 
vessels with the same cere and 
consideration as thair own under 
either British or foreign flag. 
Write So* G3050. Financial Times. 
10. Cannon Street. EC4P 4BY 


INSURANCE BROKERS 

S.W. LONDON 

2 offices ground floor, mam road 
positions. 1 freehold. Premium 
income £400.000 pet annum increas- 
ing. SIB A members. Good staff. 
Pnncipal wishes to retire. Willing 
to remain tor I to 3 years. Sale, 
merger or suggestions required. 
Write So* G5468. Financial Times. 
10 Cannon Street, EC4P 4BY. 


PUBLISHING/DUBLIN 

Small publishing Company for 
sale, substantial profits with 
great potential for advancement 
Replies Irom Principals only to: 
Bot G.5457. Financial Times. 

10. Cannon Street. EC4P 4BY 
Quoting Ret: (R.D - I.P.I.L .) 


OPPORTUNITY — 

MARKETING/ MANUFACTURING 
We introduced, in 1979, an electron* 
device to U.K. and overseas mirkcts. 
to detect ovacaae wratee *ram fuel 
tanks. We now seek a company who 
could market It alongside an esistino 

a n DC 9! products to take advantage of 
9 isetenttol tfr« exists in the tallow'- 
tag markets.- marine enghtMigenerators: 
land-based maiiuwlgencrators end >11 
times of toef storage ranks. Marketing 
rights, tar safe or Cora saw can be 
PwenaaM outright. 

ACEYORK LTD-, 

Oakereft Read, CHesslagton. Surrey. 


TABLES 


Boardroom Table in MBhogBny. 17ft. 
in 5 sections on qusdrofoll legs. 
Superb condition. 

(New £1,400) £590 
Also offioa desks, choirs, etc. plus 
carpets. 

SAPPHIRE 

Bond Sr.. Ealing VJ3 
Of-579 917 J 


LIQUIDITY PROBLEMS 

Costs rising. Margins shrinking. Sales 
receding. Falling prohts. Cash Short. 
Bank pressing for reductions. Debtors 
slaw paving. Creditors pushing. 
Experienced consultant with financing 
and reconstruction abilities tj prana red 
without initial fee to assess suitability 
lor psscstanee. Write without obligation 
to Bax G.S333. Financial Times. 10. 
Cannon Street, EC*P «Y. 


TURNROUND 

OPPORTUNITY 

Small shoe factory in West 
Country, for partial or total sale. 
Full order book, net liabilities 
£70,000, tax losses. 

Ring A C. Speirs 01-236 5244 


STORE CLOSING 
DOWN 

Offers for 

DESKS. TABLE. RACKING, 
PLAN CHESTS, CHAIRS, ETC. 
Call: 

COMMERCIAL 01-437 9663 


aircraft 
FOR SALE 


SIX MOPED HIKE BUSINESSES tar sal* 
in sunny Spain. £19.000 and up- Tel. 
Majorca 68-16-36. 


Excellent example of A superb 
aircraft 

THE CESSNA 401 

One owner ’ram new and kept to The 
highest standards. Sia-Kater iinurv 
ter the busy executive. Fully ogumped 
for speedy all-weatncr Hying. New 
C, of A, Immediate delivery. £40,06-0. 
Further details Irom: 

Taylor. 25 Rectory Place . _ 
Loughborough. Tel: 0509 214791, 


AGRICULTURAL 
DEALERSHIP 
FOR SALE 

Opportunity to acquire email com- 
pany of Jarge potential m north- 
west with leading franchise. 

Write Box G.5458, Financial Times, 
10. Cannon Street, EC4P 4BY 


PLANT AND 
MACHINERY 


LARGEST STOCK of Hystcr and OTOcr lead- 
ing makes of wed Fort Lift Tracts ta 
am- country. Warranty given. Contact 
oar Susan lor farther Information. World- 
wide exporters. U*t and phfitoenshs 
sent upon reouasL, Delivery and Finance 
arranged with Pleasure. Bfrmiaghiun 
Fort lift Tracts Ltd.. 4-B -Name Road. 
Sattlcy. Birmingham. Tal: 021-527 
5944/5. T«l«: 337052. 


UK NEWS 


Borders council 
faces spending 
cuts decision 


BY IAIN MACKENZIE 
THE BORDERS Regional 
Council — one of Scotland's 
major local authorities — meets 
today to decide whether to obey 
the Government’s instruction to 
make economy cuts and trim its 
£27m 1980-81 budget by £1.5m 
dt to increase its rates by up 
to 50 per cent. 

Even if the council does 
deride to wield the economy axe, 
the current rate of 46p in tbe 
pound— excluding water rates — 
will increase, by about 37 per 
cent It will also face tbe Threat 
of an unprecedented confronta- 
tion with trade unions, which 
have organised a campaign 
against the cuts. 

Scots have always complained 
that they are worse off than the 
English, that they earn less ar.d 
have to pay more for basic com- 
modities. Now Scotland claims 
it has been particularly bard 
hit by Mrs. Thatcher’s economy 
drive in local government. 

Rates everywhere are to rise 
steeply. Lothian, Including 
Edinburgh, has defied the 
the Government and is having its 
knuckles rapped. But rhe 
reaction in the Borders is per- 
haps the most unusual. 

Zn the normally placid Border 
region of Scotland there are all 
the signs of a massive confronta- 
tion between the regional 
council and the trades unions. 

The council, faced by the 
Government's directive to cut 
spending, has spent the last 
three months trying to find ways 
of saving the £1.5m. That 
amount would not upset Strath- 
clyde too much, or even Lothian 
despite their present problems. 
But the Borders has no city and. 
uniquely in Scotland, not even 
a sizeable town. 

Instead., there- is -a vast area 
of agricultural land with scat- 
tered villages. In the centre of 
the region there is a duster of 
small towns and of these. Hawick 
and Galashiels — each with a 
population touching 20.000 — 
are the only ones with any claim 
to organisation. 

Quality 

Traditionally, the main indus- 
tries have been farming, tweed, 
and wool. Recently, realising 
that the area is the first stop 
for visitors arriving from 
England, the Borders have been 
trying to attract more tourism. 

The kind of industrial strife 
found in the cities and "smokey" 
towns of central Scotland is 
unknown. However, the lack 
of heavy industry has led, in 
straight economic terms, to a 
low standard of living. 

Some borderers daim they 
are better off than people in 
any other part of Scotland, 
including those from the pub- 
licised and romanticised High- 
land's. They are, if quality of 
life can he measures in rolling 
hiUi. lazy rivers, quiet roads 
and tens of thousands of sheep. 

But as the Borders is 
beginning to discover, in today’s 
economic climate it takes more 
than clean air to live. The 
average weekly wage is only 


£77. In Grampian region, 
where North Sea oil has pushed 
prices up, it is almost £100. A 
junior clerk in the Borders can 
expect about £30 a week, an 
experienced shop assistant less 
than £40. 

Yet petrol is touching £1.30 a 
gallon, a bottle of sauce selling 
at &jp in a caain store in Edin- 
burgh will cost 36p in the local 
shop. Just getting to Edinburgh 
by bus costs almost £5. Cheap 
tickets are unheard of and 
there are no railways. 

David Short, regional 
organiser of the Transport and 
General Workers' Union and 
chairman of an action com- 
mittee formed to try to persuade 
the council not to cut essential 
services, says the day may not 
be far off when poorer families 
cannot afford to send children 
to school . 

•• There is no doubt at all. If 
the council insists on forcing 
through economies by with* 
drawing essential services, 
people will face genuine hard- 
ship,” he says. “ Tbe unions 
don't want trouble. This is not 
a trouble-making area. But the 
council must understand that 
we will not sit meekly by and 
watch jobs lost and standards 
of living eroded.” 

Sympathetic 

Some of tbe most savage cuts 
are in education. There is a 
threat of school closures and 
both teacher and ancillary 
worker redundancies. School 
meal charges are to rise and 
charges for school transport are 
to be introduced. 

The teachers, backed by tbe 
Educational Institute of Scot- 
land, warn they will do every- 
thing possible to avoid an all- 
out strike. They will strike, 
they say, if necessary. EIS 
organiser, Fred Forrester has 
promised full backing if tbe 
teachers decide to take on the 
council. 

Other unions are equally 
behind the action committee in 
its struggle. So are the region’s 
two MPs, Liberal leader Mr. 
David Steel and Berwickshire's 
John Home Robertson. Alastair 
Hutton, the Euro-MP for the 
South of Scotly" *1 , is also 
sympathetic. 

Mr. Short say i “ I would 
rather see rates u leased from 
the proposed 37 pnf cent to SO 
per cent — a few coppers — than 
see services decimated and 
people put at risk in all sorts 
of ways. If these cuts go 
through families will be driven 
out of the area, possibly to 
England where they can have a 
decent place to live.” 

Whether the council will be 
swayed by the action committee 
is open to doubt 

Recently there was uproar 
when it was discovered the 
council was putting untreated 
sewage into the River Tweed in 
an attempt to save the elec- 
tricity needed to treat it. The 
smell which could arise over 
the Borders after Tuesday is 
likely to be far worse than any- 
thing the Tweed had to offer. 


Europe’s demand for oil 
‘unlikely to increase 5 

BY RAY DAFTER, ENERGY CORRESPONDENT 


THERE IS likely to he little 
or no growth in European 
demand for oil imports over 
the nes^ decade in spite of a 
resurgence in the economy in 
the mid and late 1980s, says a 
report by London-based con- 
sultants. 

Chem Systems International, 
in it; periodic review Energy 
in Europe, reports that an aver- 
age West German Gross 
National Product growth rate of 
about 3 per cent a year could 
be sustained throughout most of 
the 1980s. However, oil import 
requirements would remain at 
or below the 1978 level until 
at least 1990. 

In 1982 Chem Systems ex- 
pects a growth rate (based on 
a weighted average) of 3.2 per 
cent as against 2.8 per cent in 


1973 and 4.1 per cent in 1976, 
but oil imports — both crude and 
products — in 1982 could amount 
to only 537m tonnes compared 
with- 601m tonnes in 1978 and 
640m tonnes in 1976. 

Looking further ahead, the 
report sees the GNP growth 
rate of 3.2 per cent in 1985 
when oil imports could amount 
to 555m tonnes; in 1990, the 
growth rate, could be 3 per 
cent, while oil imports could 
be nearer 621m tonnes. 

Chem Systems maintains 
that energy will be a key con- 
straint in the coming decades. 
With limited oil supplies, the 
key factors determining 
economic growth potential 
would be energy conservation 
and the development of other 
energy sources such as coaL 
natural gas and nuclear power. 


Thinking 

foreign investment? 
Think of us. 

At RoyVWest, our business is investment 
Tbe Roy West Group of Trust Companies has 43 years 
of experience in major international securities martens. 
Our clients include the small investor as well as the large 
corporation. 

The name RoyVfesf is internationally known and 
synonymous with security. 

We have trust companies strategically located in 8 
countries around the world. 

Our controlling shareholders are the Royal Bank of 
Canada and National Westminster Bank Groups. 

find out more about us. Mail this coupon today. 

To: Vice President — Europe. RoyVfest Trust Corporation 
(Jersey) Limited, P.O. Box 249, SL Helier, Jersey, 

Channel Islands 

Or. Vice President - Investments, RqWjfest Trust 
Corporation Limited, P.0. Box N-7788, Nassau, Btfranas 

Name— — ■■ — 

Address ■ — — 
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UK NEWS— PARLIAMENT and POLITICS 


LABOUR 


Olympic 

boycott 

request 

rejected 

By David Tonge 

A NUMBER of leading 
British athletes have rejected 
requests by tbe Government 
to boycott tbe Moscow 
Olympics. Their rejection, 
which is also a blow to 
President Jimmy Carter’s 
hopes of widespread support 
for his boycott campaign, 
was announced yesterday by 
Mr. Derek Johnson, secretary 
of the International Athletes 
Club. 

Re said that out of 108 
athletes contacted by the 
club. 78 had siened a letter 
affirming their right to take 
part in the Olympics. Ho 
also said that the IAC was 
seeking the formal permis- 
sion of the International 
Olympic Committee to send 
a team to Moscow if the 
Government or the British 
Olympics Association en- 
forced a hovcott in pretest 
at the Russian intervention 
in Afghanistan. 

The BOA is today to meet 
representatives of the 2<? 
Olvmpic sports to decide 
whether to accent th« Moscow 
invitation. Mr. nnngfas Hurd. 
Minister of State at the 
Porrim Office, last weekend 
nrrred Britain's Olvmpic heads 
not to make a fioaf decision 
on participation at their 
meeting. 

Re said that no Western 
country has yet given a final 
answer and pointed out fhnt 
the elosin" date for accept- 
ance*! is Wav. RoM-iny and 
S’firnmine federations are 
among those favouriiyr a 
delav. feirt 14 sports are com- 
•nltied to goinc and S«r 
Denis Follows. BOA chair- 
man, yesterday said that he 
•fill believed that Britain 
should compete In Moscow. 

SDA lowers 
target on 
return rate 

By Gareth Griffiths 
TTfR SCOTTISH Development 


Prior’s warning on reforms 

BY PHILIP RAWSTORNE 

mr tames PRIOR. Employ- fair and acceptable to the vast better way of working our in- better as a nation if, 

w^tlrv ySterdav majority of people, 1 think we dustrial relations than we have centrate on getting industrial 

warned the unions that his in- can have some chances When had forthe last aatot&CT road ^ S0U ^ 

dustrial relations reforms were the law comes in of it being Mr. Prior said that he hoped down that other road. , 

the last chance to secure accepted and allowed to work." the unions would give the new 
“ reasonable and civilised ” Mr. Prior said, it was easy to Iaw a f *j r c ** ance and seek t0 
changes in the law. adopt extreme positions on the operate it 

Speaking at a Press Gallery question of trade union immuni- “ This is about the last time 

lunch at the Commons, he ties; and it was inevitable that Bri tain is going to have the 

stoutly defended his "softly, there should have been some opportunity of placing reason- 
softly” approach on the issue, impatience with the speed at able, civilised changes in in- 
But he later referred to " the which the Government measures dustrial relations on the statute 
knives coming at me from aU were being introduced. book.” he asserted, 

directions." “ But I do not believe this Mr. Prior said that there was 

Mr. Prior said that there was time any Government of any little prospect of success for 
no basic disagreement in the party could afford to get these Britain as a major Industrial 
Government over what needed measures wrong," he declared, country if the reforms in indus- 
to be done in the industrial had never believed that trial relations failed, 

relations field. “But there is a n J“ Ll“JS®L “S V “E- “I believe that is the verdict 

difference sometimes of Ji,?fi^Hdations bv «. shouting other countries are bound to 
emphasis, sometimes df the jj™ “ make of our industrial future, 
speed at which this can be a loud V0ice - he said. 

accomplished." It took “ rather more cour- The unfair balance in industry 

A better balance bad to be age" to go slowly, Mr. Prior . bad been one of the reasons why 

established between unions and said. “But it is better to go Governments had tn resort in 

management, Mr. Prior said. "I a little more slowly and not the past to incomes policies of 

am trying to move with tbe quite as far if it means we can one kind or another, he said, 

maximum amount of consent .. . get these measures to stick. “1 hope very much that we 
to carry people with me as far “ Then I think we can show can avoid taking any action on 

as possible. to the unions, workers and incomes policy,” Mr. Prior i 

“ If we can keep the proposals management that htere is a declared. “We shall do far James Prior 


Lloyds Bank managers 
win differentials award 


$ 


BY NICK GARNETT, LABOUR STAFF V % 

MANAGERS AT Lloyds Bank creasra range from between hS ■ 

have been made a substantial and 3.4 -per cent for junior fag carefully at the i mplicaflp oa- 

arbftration award which will managers, up to between fi.Band SS*?*;?*'' 

have a major impact on pay 12.1 per cent far. the highest competing | chu ms jbe V ; 

negotiations, due fa begin later grade covered by fae award. 

this month for the 200,000 staff It was not certain last night, union, and from -the s®aff_.a®Q. . 
in the principal English clear- however, if these are the actual aation&at UoydvBardAs» and 

Sg banks percentage figures, which wtii be National WMtminster; i 

The award follows a claim agreed between .the bank and J2? & ' 

from the staff association at the staff association S2S*S.v. 

Lloyds to have' the differentials Initially, the staff association claim, but is seekmg ixicreas^ 

terns irfSrical and the management priced 

staff pay restored fa 1975 levels, different figures on the basis o£ cent ftraoae _Wwer paid staff 
51 Thebank and the staff asso- the formula. ! _ Staff , 


1 WlllLli W(Q iliauc i#T X A UIICuuVl * ■ , . ■ # _ - - « m T ■ ... 

S 0 a S foSSf2krtS d lOT5^ SSoHdation^of a pay supple- 

“ft managerial suture at 

backdated the rise^to last July. Uoyds is considerably different ms aim* 4m the issue of 
O n one calculation, the in- to that of the other banks. differentials^-. _ - 


James Prior 


Indemnity for J enkin 
on Lambeth health row an end to 

illusions 

A BILL is to be rushed through made it dear that they had no Commissioners would not fiy Rlchard Evans * £ditor 
Parliament indemnifying Sir. objection to the Commissioners initiate any changes of major THATCHER emphasised 


BY IVOR OWEN 


Metal Box urged to 
vary tinplate sources 

BY ROBIN REEVES, WELSH CORRESPONDENT 

THE METAL Box Company is over by European, Japanese 
coming under pressure from and American competitors, 
customers, - as a result of the " Tinplate export reached 20 per 
steel strike, to reduce its depen- cent of total production fa 1979 
dence on the- British Steel and we had hoped to do even 
Corporation for tinplate sup- beter in 1980 ” it said, 
piles. The group denied that the. 

Metal Box normally buys 90 strike would bring food short- j 


Patrick Jenkin. the Social remaining in a purely caretaker significance. ^ Q for econon ,i c rea lities per cent of its requirements for ages. It would result only fa 

Services Secretary, and the role until March 31. He S a W the Commiss loners’ to be accepted and for the can production 1 from BSC. a shortage of cans, thereby 

Commissioners whom he They envisaged that the tas k ^ preparing for an barriers of the State to be Annual purchases total nearly increasing sales of imported 
appointed last August to replace authority, on resuming 'Control orderly handover to the mem- rolled back, in a restatement of im tonnes, almost half BSCs canned foods 

£« 5?“ belh - Southwark and from April ];■ V 0 “ ld JfJ® be f 5 of ? e Authority : her political philosophy last tinplate production. Appealing to the tinplate 

St “ XobyCcoTS SSEh Ss“ nual ?o'S nisht - *- -"!>£ JV UK worsts support It. request 

This- w« announced by Mr. sioners.^ but accepted, that Sate^dnce^o “d 'be a ST..' SttMJT 


. i me rcuouuaiivica micauj — 

“ It IS tune we abandoned I panned in the Welsh steel “"gjgj 


Atretiey is tn reduce its target unqualified apology’* to the 
rafe nf re » urn on capita! invest- House but this was grudgingly 
m^nf from n figure of ahmit la received by some Labour MPs 
per cent because of new Govern- w b 0 repeatedly called for his 
mem guidelines. resignation. 

The Aeencv says the reduo- The Bm ^ reguIarise the 
tion is needed because the portion over the past seven 
downturn in the economy and raon ths and give immediate 
restraints on the type of invest- backin g to ^ stanis of the 
ment >r can make since the new Commissioners up to March 31. 


Authority. decision taken by the Commis- which were essential to main- Z, „ . sunnlies- 

This. was announced by Mr. s ‘ oner Jj'.. but l ? at tain services in the meantime. . T? e tinplate 

tenfein in th»» Commons vester- expenditure would have to stay nr- c( an nrm» T. a hour in the first -Airey Neve memorial ““J"""..- uaci, uje- “«*» - 

he WdTm .h“h. Wiethe cad, UrniB JSS* %“ e.m™ on '«*?* ™ thal for^ some ““'r,„* 0 n .4° U 5, SS continuing Mrtke y-ould. mean 

had decided not to appeal Mr. Jenkin spoke of the “help- Security, paid tribute to Mr. P^Pfa had harbourea itiusiona 

against last week's High Court ^ atmos- jyr| C bael English (Lab. Notting- P l f eveD v5s® ^ r0 T I S ^ acm ® and Belii 

judgment that he acted outside ’ m which his dtoeranoDa ham West) who forecast last the realities of the world. 

his legal powers in appointing wlUl meoaoers of the Authority wee j 5 that, the Government “It is tkne we abandoned Planned 

the Commissioners for an ™f re Friday and wou |^ have to introduce an them so that we can tackle our industrv. 

unspecified time. stressed that in the short care- indemnified Bill. problems, and Government and Metal ; 

The members of the Area tak® 1 " penod up to March 31 the jj e gjaimed that Mr. Jenkin's people both have a part to play," j ay w j 

Health Authority, suspended by .‘.m-n-t -»•“ ^ 

Mr. Jenkin for failing to keep 
within the cash limits set by 
the Government, will resume 
their functions from April 1 
next. 

He offered a “full and 


offer, the group added that a 


redundancies already 


He claimed that Mr. Jenkin's people both have a part to play, 1 
statement reflected a “serious she declared. 


problems, and Government and Metal Box has been forced to 


" Business lost permanently 
to other packaging will mean 




misjudgement’^^and “contended ' “ Amon jT "the Ulus ions which sontiTwie^ its hfeath ’plant destroy a thriving^ tinplate in^ 

that his apology should have she believed had handicapped wb ich makes can ends, has been du . st ?J a . ,! s short But BL Cars iaces * 

been nroffered last week. Britain, and which the Govern- , ;i- ■ suicidal, it warned. . . "“5”. .. 


Commimist 
likely ta will 
BLpost 

By Arthur Smrth, 

Midlands Correspondent 

BL CARS’ senior afcop 
stewards at Longbrldc^ . 
Birmingham, were last Mght 
expected to elect Mr. Jack ' 
Adams, a Commnnfat. as con- 
venor to replace the dfsmfawff- ' 
Mr. Derek Robinson. . ; 

Mr. ' Adams has already^' . 
stressed that onion Ieadertf&K. 
at Longbrldge Is collecflW^! 
and the departure of Mr* / 
Robinson will not change the ■ . 
shop stewards ’stance. T V;. 

Hr. Adams was cautioned.. 1 
by the management for pa&£l 
ting his name to the doa£f- 
ment arguing against tStf;.. 
company’s rationalisation-'; 
plan tiiat prompted tiie- 
dismissal of Mr. Robinson. . . 

The overwhelming rej»- .... 
tion by the 18 > 0 OO LongbrUge : , 
mannai workers of the mdos; . 
call for an official strike hr 
protest at Mr. Bobinsotf* 
dismissal has undermined file 



been proffered last week. 


Britain, and which the Govern- heavily picketed. ■ 

ment was determined to dispel, jjgc says 1 60, 000 tonnes of 


Mr. Jenkin pointed out that ment was determined to dispel, gcr says 160,000 tonnes of • Manufacturing output has 
his first statement to the House were: tinnlate production have been 3 - 5 P er cen * io wer 

had been made within 24 hours That .the Government could j ost 5]nce its strike. started two it otherwise would have been 

of the High Court judgment be a universal provider and yet mon th S ago and “irreparable since the steel stake began, 

heing delivered. At that time society would still say free and damage has already been done Mr. John Biffen, Chief Secre- 

the question of an appeal had prosperous; tQ wha t was a profitable and tary to the Treasury, said last 

not been resolved That the Government could print comparatively secure business.” night. This was largely because 

“Now I have decided not to money and yet the nation would r^g corporation’s tinplate of lost production in the steel 

appeal and to take the necessary still have sounlS money; erouo savs much export industry itself. The strike was 


not been resolved That the Government could print comparatively secure business.” night. This was largely because 

“Now I have decided not to money and yet the nation would -j^g corporation’s tinplate of lost production in the steel 
appeal and to take the necessary still have sounlS money; croup says much export industry itself. The strike was 

action to give effect to the Judg- That every loss could he covered business has already been taken costing the RSC £10m a week: 


pile*: announced by the Govern- 
ment in December. 


Mr. Jenkin explained that 
without indemnifying legisla- 


ment of tbe court it seemed to by a subsidy; 

me only right to offer my full That the link could be broken 

and unqualified apologies to the between reward and effort, and 


House.’ 


effort would still be 


The Agency move is being tion he and the Commissioners 
supported bv the Scottish could face court actions over a 
Fronnmic Planning Department wide variety of issues ranging 
which exercises the functions of from purchases of goods to 
the Department of Industry in appointments and dismissals of 


Scotland. 

Mr. . Lewis Robertson, the 


staff. 

He reported that tbe three 


Agency’s chief executive, told a London boroughs who form the 
meeting nf the House of Area Health Authority had 



Commons Public Accounts Com- 
mittee last night that the SDA 
had to refrain from offering 
finance where private sector 
funds were available which 
limited the area of new invest- 
ment. 

However, the Agency was also 
being encouraged to disinvert in 
stronger companies capable of 
providing a strong rate of 
return. 


Patrick Jenkin 


Tories ‘under no illusions 9 
about May elections contest 


BY ROBIN PAULEY 


Mr. Jenkin denied having achieved: 
peremptorily suspended the That basic economic laws could 
members of the Authority. To somehow be suspended because 
make such a charge was to we were British, 
ignore the long period which The most important tasks 
preceded the appointment of facing the Government, in her 
the Commissioners last August view, were still keeping the 
during which the Authority had growth in the amount of money 
been consistently over-spending in line with the growth in the 
its cash limits. amount of goods and services. 

“After years of printing too 
• a much money, to which the 

1AIIC ^ economy has become addicted, 

this will take time but it must 
be done." 

But it was not only the total 
amount of money that mattered, 
PNI Mrs. Thatcher argued. It was 

^ how that money was distributed 

between the public sector, which 
produced littl reeal wealth, and 


Private sector steel 
production resumed 


Thies made the SDA's task THE CONSERVATIVE Party try to save marginal seats. He Leeds, Coventry, and LiverpooL mahistavs of ^ tiie^conomv! 1110 

PTP3t rip A 1 mnrp Hlffipult Anri laiinphpd if c nornna ion fnr 'thin wnnM Klmln tm, _ a ■*? 


BY MAURICE SAMUELSON 

MOST of the private steel 
industry was back in produc- 
tion yesterday as workers took 
advantage of the steel union's 
decision not to penalise non- 
strikers there. 

With only -a - few private 
companies, mainly in the West 
Midlands, still not working, 
the British Independent' Steel 
Producers’ Association said 
the private-sector strike had 
“ virtually collapsed ” after 
costing about £35m. 

The Iron and Steel Trades 
Confederation called out the 
private sector fa the fourth 
week of the national strike, 


now nearing its tenth week. Of 
the private sector’s 65,000 
workers some 18,000 belong to 
the ISTC. 

In Sheffield the large com- 
panies Firth Brown, Lee 
Steel Strip; Hadfields; Osborn 
Steels; and Edgar Allen were 
all working yesterday. 

More than half the private 
plants fa the West Midlands . 
were open. At Darlington and 
Simpson rolling mills, the 
North-East's biggest private 
steel company, staff voted 
overwhelmingly to return to 
work. 


The statement to the PAC the powerful Association of well." 


was holding up 


follows and confirms the more Metropolitan Authorities. 


remarkably Greater London Council. . The Govern men’s second task was 
Tories have a majority of one to reduce state spending so that 


flexible approach on the rate Lord Thorneyoroft party Labour' gainst met^lit^ to£ted"'ta 

annmjnrpd’^t , L. 5°?K SSfSEV- ^ ^ ^ dtaSicB to <Ustricu would give thS com- commerce. 

Ume 0,6 KS:V;M SfiK? aSd £ M fortable control. 


Elections will be held in 36 ' m 016 77-member body so more 


resources could 
in industry 


BP drivers’ efficiency 
payment consolidated 


iTtte part too much money »» GARNETT - LABOUR 


Lasf year lie SDA invert- HgTS SSJE'SZn Z Scottish districts. ^There will be ^ Labour is hoping to take con- S ^ M IS? ft£ 


m exits had a loss of film on local issues. 


no elections 


^ene7^ r ue°v f or^reved 1 .!:i ^opoiitST rte“i Tn m3. SSSf SS££Z "SSS ^MbiS’dS uTgoirtei lir i« Wer overtime payment 

15 ner ppm ratp nf rptum some verv rmiph rnntp«t« ’* he The Labour Partv mnv win Worcester, HartleDOOl and n.. j and other distribution workers gp hopes to neg 


“We are not under any illu- d'stnrts 


Ions in London, Welsh trol of 13 non metropolitan dis- su ^°Il , industries jjj t0 ^ as i C rates a large part of The consolidated rate vdll be 

and 188 English non tricts in England and Wales in- ma if wer , e <:on ' the efficiency pay supplement used for calculating shift and 

itan a rone in i non Miwiinix i tinuing to make heavy losses, -oernfintorf fnr its tanker drivers overtime payments. 


15 per cent rate of return some very tough contests.” he The Labour Party may win Worcester, Hartlepool 
required in its former guide- said. control of as many as 35 to 40 Preston. They also hope 


control of as many^ ^as 35' to 40 Preston. They also hope to gain m^nagemMt ®Md wage last year ’ productivity deal with its distrl 

lines. The Tories will use two main councils which are now Tory control of 15 Scottish authori- earners that the potential -of The efficiency scheme was bufaon manual workers in April. 

The Agency has a controlling poster themes — “If you care controlled or which have no t* 65 - Briain was now mached by the devised to link payments to This would be in line with 

interest in five subsidiaries, 3 II about your coumry keep it out ovcral majority. In some of the elections ail resolve of the Government, different performance targets, negotiations at other major oil 

of which were in the red Iasi of the red •• and “ Follow me The most important are 10 the council seats will be up for “ This was Airey Neave’s which were fixed by agreement companies, including £.sso, 

year. Control of one company out of the red "—during the mertopoUtan areas which they election and in others only one dream, of a people not depen- with the Transport and General # ^ T^sport General 

was sojd last month for an campaign. hope to take control of giving third on the principle that a deaf on Government but a Workers Union for each depot workers’ Union said yesterday 

undisposed sum. Agency Mr. Michael Heseltine them 29 of the 36. The 10 they third of the council retires each people exercising initiative “d for each group of workers. ^ lonR . term 3 ^- 0 f ^ 
officials have aigued that this Environment Secretary, denied are likely to win are Binning- year. independently of Government’’ Ty ' e deal mamnnm pay- Government’s employment lcgis- 

is a necessary nsk for it to do tiiat the Government was intro- ham. Kirklees. Dudley. Oldham, Nominations for candidates meats of £7.60. and involved ]ali0 n despite Ministerial assur- 

its 10 b duemg council house sales to Rochdale, Bolton, Bradford, close on April 9, n i . «« maiming reductions, a reduced tQ yjg wntrarv, was to 

Sales staff ugbor ^ saikes be . mg 


BP hopes to negotiate a new 
productivity deal with its distri- 


Tory funds amendment defeated incentives 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDS 

A LABOUR proposal to lighten very revealing disclosures, 
up the law on donations which Out of 1,000 companies 
companies make to Conserve- regularly made political c 
tive Party funds would be an butions. In the year t 
“extension of private liberty" March 1979 tbev had 


At the moment pension funds. 


questioned 

He pointed out that two- MR. GWILYM ROBERTS (Lab.. 


The deal gave marim am pay- Government’s employment lcgis- 
meats of Involved ]alioru despite m^em! assur- 

mannrng reductions, a reduced t0 ^ was to 

lorry fleet, and higher workfag g^ 0 p strikes being effective, 
speeds. 

1 Management has now agreed The union said that, whatever 
to consolidate . £430 of the some members of tbe Govern- 
efficiency supplement, lifting the ment might say, the Conserva- 
basic to £98.20 — £6 highr than tives wanted to make solidarity 
at most other oil companies, not just a “ dirty word ” but also 
partly because the BP basic rate legally liable. 


test at Longbrldge ac- 
implementing new workhS ^ 
practices. The highly ante^ . 
mated, assembly line for the 
Mini Metro, to be launched tn: 
October, requires different", 
prodnetion methods. Early 1 - 
Introduction . of these is - 
essential. 

The election of Mr. Adams, 
a Transport and General 
Workers’ Union, steward, 
would mean the loss of an 
Important position fa BL by - 
the Amalgamated Union of 
Engineering Workers. 

Mr. Robinson, though a - 
member of the engineering 
union, gained the top job five - 
years ago because of hfe 
authority as the natund ' 
successor to Mr. Dick 
Etheridge, the convenor for . 
the previous 30 years. 

The TGWU has dominated 
membership at Longbrttfif ■■ 
since it amalgamated some 
years ago with the NatLmaf 
Union of Vehicle Buflder£/“ 
and so has the voting pewsjr . 
fa electing the senior offich^L ' 

Mr. Robinson has be<® . 
replaced as the sehte .- 
engineering union steward 
Mr. Brian Chambers, ah : 
experienced union member " 
who was once the full- time 
district official covering the 
Longbrldge factory. 

There was a suggestion Jaijt 
night that Mr. Chambers 
might be put forward for the 
job as convenor, but his dec* ' 
tion seemed unlikely. 


Airfix to seek 
possession order 

AIRFIX INDUSTRIES WiH 
apply to the High Court -fa 
Liverpool tomorrow for an . 
order For possession of the - 
Meccano - plant in tbe city, 
occupied by workers since ft 
was dosed on November" 30." 

Sammonses were- served 
yesterday on 19 people, in- 
cluding the shop stewards'- 
committee and Mr. Mike Egan, 
district officer of the General 
and Municipal Workers’ 
Union. 

Entry to the plant was 
refused, so the writ was nailed 
to the door and the sum- 
monses pushed under it 
One of the stewards said later 
that some of those named on 
the summonses were no 
longer taking part in tbe 
occupation. 


Mr. John Smith, the Shadow almost £2m to the Conservattve peopte ^f ma n r“dift re nt ta oferii.e fiim.dai I^U JAV ULIICJ JLiUUUI/U I/Ul)Ia3 ' 

tgSSZZZ ^miSTVZ EH“pI« C0 ” S ’ * with fie condition of some of course from which he returned 

SdA^aS sm w-ffliS SsfisSSS £.sar«* 

Bill stipulating that any com- Mr. Smith said this was a body seen as wishing to hare one f or Starnifa?i£fSJES Roberts s ^d. He has tabled a staff at f 8 . L ? nd + 0 . n Transport more stoppage until Mr. Mundy • was not very fussy” about the 

.1 JZT L niaiiiiig l0 nave one case lor rerornung the system. u earaees mined the Stnnnaorp was moved from the vara »e rnnrittinn in wTt.'a.h 


Strike hits London buses 


COMMUTERS’ journeys 


to with the condition of some of course from which he returned 
ed the buses. yesterday. 


The purpose was to bring such causes akin to it those companies” said Mr. the source of funds of one of the consider this course, 

contributions under some form At the moment there was no Smith. parties." ° ° Mr. Roberts said: “This prae- 

of legal regulation. This, he limit on what companies could At one time, he added. The Minister maintained liiat tice 11137 wen °P erate against 


garages joined, the stoppage was moved from the garage, condition in which buses were 
over the return to work of a “We have to work these buses sent out 
foreman at the Chalk Farm oh pubic service and with him • Industrial action which would 
depot . checking them we do not feel have brought chaos to British 

London Transport said* th ® y wouW be roadworthy," he Rail’s Eastern region yesterday 
“About 200 rontftc alt mmr said. The crews would be was called off. 


relation. This, be limit on what companies could At one time, he added. The Minister maintained’ that tice may weI1 operate against “About 200 routes all over “J®- . SSI EL J ^ 

argued, would put companies in contribute. companies bad given a " few only between 15 and 20 oer cent the interests of consumers. If the capital were affected by ^“dred guards based at 

the same position as trade “ A shareholder who disagrees crumbs-” to- the Liberal Party of the Tory Party’s total income shop assistants realise they will the strike, with 70 per cent of were not fully _ satisfactory Kings Cross station. Londo n. 
unions when fa ey made dona- with the contributions that a but this did not seem fa be the came from comD^iv doiiatiQ^ receive five times as much com- services cut-” 3 *"J TOl J d leave broken^own planned to _ protest against ^ the 

“S to fae political parties particular company makes has fashion at the moment. . , But the contribution of fae n^ 011 f or selling one particu- ' Nearly 5,000 staff members S™ Were ^ St rf wired ** *** 

The amendment was defeated no rights whatsoever. under the For the Government Mr. Cecil unions accounted for 90 oS cent Iar brand as opposed to a rival of the ThSort and S* i , ■ communications. 

, G ° v v ernraent maionty of o3 law as it stands at the moment,” Parkinson, Minister of State for of Labour P^ty financi he one, it may cloud their judg- Workers' UttiorT took n ^ Mundy berame a foreman They feared this was a first 

said Mr. Smith. Trade, said the amendment said ^ ^ ^ mnt. to say fae leartl on what fae a^fam P “ rt I? ° f towards Ml ° ^ ratftra 

Mr. Smith Pointed out that The position was, however, would set up an elaborate and He was mteruptedby Mr. Boh they recommend .to the. con- One driver said the crew* had SSL minT rS -S^.i‘ Farm u ’ illcil «° n W lead to redundan- . 

under Section 19 of the 1967 different for trade- unions, totally unnecessary bureaucratic dryer (Lab., Keighley) Sho sumer.' nfi mniiimiJ th^ " ere unfit for service and many cies said British Rail, . 

tompanies Act. companies were Under SecBon 3 of the Trade machine to dei with the seid that in fact tte mounts “The Government should at “b mSd? , d,y After a aj-honr meeting fffl 

obliged to disclose any political Umoa Act 1913 members bad problem that existed only in the - paid by the unions was about ' least look into whether this does ^ rw JSS “ ^ canteen. By June last management, the staff agreed;- 

contribution in excess of £50. a legal right not fa make a “warped minds” of fae 50 percent ’nf ™ TtSibSS S ^ Si 1 !? of fae buses to woiknormally. Services w«*“ 

Tins, he satd, has led to some pohncal contribution. Opposition. . of hisparty. ^ ^ forests aldfot SSy.' Zm !S “^- d - T £^5 SSSL ^ i 



HII OF A HEW MODE. 


Wedenver. 
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Financial Times 

International 

finance. 

Competitively . 

Eurocurrency lending. Short- 
term and medium-tenn finance 
whether for export finance 
(covered by ECGD guarantees) 
or capital expenditure. Project 
financing . Portfolio financing. 
Front-end financing to support 
export contracts. 

Neg ot iating or discounting of 
bills. Acceptance credits. Export 
factoring. International leasing and 
instalment finance. 


International 

Banking 

Network. 

Competitively 

Being the exdusiveUX* mem- 
ber of European Banks Inter- 
national (Ebic) we offer clients 
the complete facilities of seven 
major independent European 
hpnV< with over 10 000 branches 
throughout Europe, and a world- 
wide network ofjoint ventures. 

International 

Transfers. 

Competitively 

Foreign exchange business, 
documentary credits, mail trans- 
fers, telegraphic transfers, drafts, 
f fam payments and bills for 
collection. 


International 

Merchant 

Banking. 

Competitively 

A complete range of inter- 
national financial services from 
Samuel Montagu, a major 
Merchant Bank and a member of 
the Midland Bank Group. 

Eurocurrency credits, bond 
issues, corporate and investment 
services. 

Samuel Montagu are also 
mrgor market makers in bullion, 
foreign exchange and Eurobonds. 


International 

Corporate 

Travel 

Competitively . 

Exclusive to Midland, access 
to the worlds largest travel com- 
pany -Thomas Cook . 

Thomas Cook is a member of 
the Midland Bank Group and the 
fastest growing company in 
business travel 

Through them we can provide 

you with the most comprehensive 
business travel service including 
foreign exchange ml50cuirenries, 
travellers cheques, VJLP. Service 
Cards and a network of over 900 
offices and representative offices 
in 145 countries. 


International 

Marketing 

Services. 

Competitively 

Provision of specialised export 
finance as well as advice onintema- 
tional regulatings, tariffs and docu- 
mentation procedures through tte 
London American International 
Corporation Ltd., which operates 
in over 100 countries. 
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EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• COMPUTERS 

Software 
is simple 


0 ELECTRONICS 


Cheaper to make 
micros in U.S. 


DURING the eoiirse of a recent and hobbyist. Sales of boards 
introduction in London by for the Nasi-om 1 system, intro- 
Nascom of its latest all-U.K. ducedwhen the company started 
designed microprocessor. System IS*", have nnw topped 15.000 


LATEST business minicomputer 

11 system from' BCL is the 

Molecular SO which makes use of 
a software development system 
called Simple allowing, it is 
1 ^ claimed, even the computer 

III fa IV P novice to write programs in an 

AWH-JW English-like language. 

The basic model is provided 

J £*i with one visual display unit with 

keyboard, a matrix printer, high 
• capacity exchangeable discs and 

a mini CPU. Extra discs, VDUs, 
and hobbyist. Sales of boards printers or remote terminals 


for the Nasvom 1 system, intro- can be added if the workload 
duced when the company started increases. 


managing director 


and for Nascom 2. only put on 


BCL will'be supplying a range 
of commercially oriented appli- 


Marshall made the revelation the market in the autumn of cation packages, the bases sf 
that in his case — in. he suspects, last year, the figure has reached which have already been tried 


many others, too— it is cheaper 3.000. 


and tested on other computers 




make ideas take shgpe 


to have complete circuit board With the new offering, the using St niple; 
assemblies and even the naked company js moving away from Packages include accounting, 
boards themselves, maoufao being just a hardware manufao production control, word pro- 

tured in California rather than turing house selling its products cessing, payroll and management 

in the UK. through distributors, to a reporting. 

Irrtfte case of naked boards budding computer company Simple has only 10 basic 

he claims it can be up to 60 per that soon will also be offering commands, all in normal 
cent cheaoer to have them made software support to its English, so that program 

in the ‘U.S. so that even after customers. development can be undertaken 

they are flown in -to the UK Sales will continue to be by accountants and industrial 
they are still less expensive. He through distributors in the managers, 
believes n nrime reason is the main, but the company expects More from Business Cogw 


he claims it can be up tn 60 per 
cent cheaper to have them made 
in the ‘U.S. so that even after 
they are flown in -to the UK 


that soon will also be offering commands, 
software support to its English, so 
customers. development ■ 

Sales will continue to be by accountan 


they are still less expensive. He through distributors in 


believes a prime reason is the 
higher yields of U.S. manufac- 
turers: but it is evident that 
they benefit from large through- 
puts. 


main, but the company expects More from Business Cogv 
an increasing proportion of its puters (Systems). Theobald 
products to find their wav into Street. Borehamwood, Herts 

« 4 ■ . . _ “ ■ /n 1 OAT “1.1.1 \ 


Cabs for the new Leyland T45 range of commercial vehicles 
being launched today are being treated by this paint-spraying 
robot at the Coventry works of Motor Panels. The 
installation is part of a £im investment programme by the 
company. The company is one of Europe’s largest 
independent commercial vehicle cab manufacturers and . 
the new’ automatic paint equipment will enable at least 
eight cabs to he treated per hour. The DeVilbiss Trallfa 
robot is mounted adjacent to a 90 degree indexing table 


HEATING 


on to which the cab bodies are located. This enables the 
cabs to he presented in three positions, to allow access for 
the robot's arm through both sides and the windscreen 
aperture. The robot itself is mounted on a bogie assembly 
allowing it to be moved back from the cab between spraying 
operations. By taekling the job in three operations, a 
90 per cent coverage of the interior surface is obtained, 
leaving the remainder of the finishing coat to be done 
manually when the exterior is sprayed. 


industry and into genuine 
•* home computing *’ rather than 


(01-207 334-1). 


But where the insertion and being sold only to hobbyists. The T71 j 

soldering of components is con- for industrial use may |l ,S)SV~ TO-1ISP 

cerned. and the testing of already have reached 50 per -*^**^J uav 

completed boards. Marshall ce ° L _ _1_._ _ 

complains bitterly that the ini- _ . claims that the |13Ci(2ffG 


Gets the best out of boilers 

NEW* FROM "VVestinghouse taneous. The microprocessor thumbwheels and monitored 


port duty on active components System SO is the most flexible 
is 17 per cent while that on eight bit offering on the market. 


package 


J. ivviU — — — A — .4 , J ; 

Electric is a system based on continuously computes and " e ^ ^SeriiS 

oxygen analysis of flue gases maintains the optimum atr/fuel terms 

and microprocessor control ratio and at the same time The control unit also provides 


# COMMUNICATION 

Remote 

telephone 

answering 


“ " hHe , on with availability kit^board BESP0 { CE ‘ is a general account- which allow p rec jse control monitors most of the key para- g pr j n t-out of oxygen content ONE OF the annoyances of the 

assembled boards is_ only 3 .S per J™ b J J* 1D f P^so to provide complete of ratios so as to meters that might effect com- f 0 ge™r vrith thn? of day and telephone answering machine is 


cent, since the item is then rated ? n d system form ; Peripherals sales, purchase, payroll, invoic- ontimise U comhustion efficiency 
-4*. include a small impact matrix ing and stock control. optimise comousnon emciency 


as a "computer part. 

Given in addition that modern 
insertion and testing is more 
commonplace in the U.S., 


printer and. within a month or 
two. a double sided double 
density disc drive from Siemens. 
Even Ibis can be bought as parts 


in boiler installations. 


A product of the combined _ 

strengths of DATA 100 and The company’s probe oxygen 

IAL Gemini, its constituents analyser is used, based on a 
mnv he imnbmt'ntprl sennratelv Zirconium OXjde Cell Which 


meters tnat mignt enecr com- toget h er with time of day and telephone answering macorne is 
bustion. For example, as the ot h ex quantities on a small that the owner usually has to 
boiler ages or fuel and/or air printer but a chart recorder wait until he can get back to the 


.IKJWSfl p 5£L“5? e ! PS? comected t0 show 


cutting costs Marshall enn- “ * u ‘ s as P aris may be implemented separately zirconium oxide cell wmen 

eludes 3 tha^thereis^io financial ? h " d 1 L d ? , 7^* t0 *5 > £ of “ Suilding measures oxygen concentration: 

sense in importing (or buying ^ovfde^’so kilobytes'^”' 6 WU bloc ^ ” The user can therefore feedback is virtually mstan- 


micro will automatically bring it 
back to the required figure. 


imported) components ana The hoards availahle thev -uiw urc >w 

putting them on to boards in ca „ L Dinged ISn a S/S sUtuents ’ or they can ^ added 

u ia a n ic pi IHIO & cauinet nr\t% hv nnA ATcn Ihp 


Manual settings are made on 55321). 


trends. wnat ra 

More from Bury Mead Road, recorded. 
Hitchin, Herts- SG5 1RT (0462 The ^ 


office before he can discover 
what messages have been 


employ some or all of the.con- 


Britain. It Is 10 to 15 per cent ^ich al^ houses the keyboard 
cheaper overall he finds, to —include CPU, dynamic random 
contract nut assembly to Cali- access memory, disc controller, 
forma, 6,000 miles away, oven .character ■ generaior. colour 


after taking air freight costs "eneratnr * nr ,,,,,, w ; t u tv die ”** 1C a,,u w»y»Mu,. KO 

into -count. pf. ™iid lnpu“outpill * r0W “ the 

This is all the more unfor- Starting cost which includes us f£ ex P a H^ S- 
tuirate because the new product. CPU. keyboard, 32k of RAM Simplicity results from a con- 

Systern SO, promises to be every and the housing is only £505. SSSfJSftarlillSSin 

bit as successful as Nascom’s Tiie saddening thought is that if keying-in in f°rm a pP n 

earlier offerings • which were the machine were made in the re< * uir ® specialised knowledge. 

mainly computer boards and UK it would costa good deal £552? Jhf d nm 

kits for the homo constructor more. ^fopfrpy n-iAm ku English, as are the prompts that 


one by one. Also, the software 
package can run on all models 
tn DATA 100*5 400 Series of 
business computers. Both hard- 
ware and software capabilities 
of Bespoke can grow as the 
user expands. 

Simplicity results from a con- 


earlier offerings -which were 
mainly computer boards and 


kits for the home constructor more. 


the machine were made in the 
UK it would cost a good deal 
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seat 


ensured 

AN IMPROVED German-made 
machine for the automatic 
sanding of concave or opnvex 
workpieces (such as chair seats) 
is being marketed by Arpal 
(Engineers), Abford House. 


lead the user through operation 
of the system. 

Data 100. Arden Grove. 
Harpenden, Herts. 05827 631161. 

0 CATERING 

Hot or cold 

drink 

vendor 

HIGH CAPACITY model vend- 
ing machines for large users , 
offer a choice of eight different .* 
hot or cold drinks,- with ‘a capa- 11 

city of 480 cups, and have been 
introduced by Klix, Four Square TT' 
Catering and Vending, Ajax W 
Avenue, Slough, Berks (75 JL 
32151). 

Machine has been developed an 
on the “in-cup" principle — dpv 



„■ -• •• - ' ; . 

'■ :• v s 

»> 



The difficulty is overcome m 1C Cflppf|Pfl 
the Recordacall TAU. which 

allows the owner to ring in and RECEIVING and recording bulk 
hear the messages that callers materials delivered by rail has 


have left on the machine played 
back to him. 


been turned into a highly auto- 
mated operation by W. and T. 


SET ! t . Jr A ; 

■^-jr • ■’ ••• : ’ ^ 


___ ... 01 me system. 

ff’lai-Mo mnxr 1,1 the electronics and data pro- Data 100. Arden Grove. 

V-/I11U3 lll&y cessing industry. Harpenden. Herts. 05827 631161. 

■*1 m -The 650-pagc, 2 volume report 

get their • catering 

, . Maidenhead. UK (0628 39101) or TT n | 

Ahino from Auerbach Publishers Inc.. XlOl OF COIQ 

CIUU5> 6560 North Park Drive. Penn- 

PREDOMINANCE of the silicon M u k en. New Jersey 08109. USA rlj-j|^lr 
chip as the leader of the new 

industrial revolution looks like ® WOODWORKING 
being short-lived, according to ^ VPilQllI 

an Infotoch State of the Art cnof 

repon, ‘•Microelectronics." oIHOUIH ScHl HIGH CAPACITY model vend- 
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first major "second vi^ave " workpieces (such as chair seats) other units covering trans- Mr 1 wuv'n.u 

beyond LSI technology.” is being marketed by Arpal Machine has been developed AN ULTRASONIC torch is rotated so as to lie in the closed loop servo system ensure dueexs, strain gauges, process PROMISING TO be the most 

Hnatek cites two independent (Engineers), Abford House. developed at Harwell under a surface of a cone. While that the angle of tbe cone axis control and weighing. economical and efficient carriers 
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The answering announcement, Avery with a load-cell weigh- | 
recorded on a . mini-cartridge, bridge with- an open . super- 
can be changed in seconds using structure between its weigh 1 
the built-in microphone on the allowing flowing materials . 

office unit. A loudspeaker yill , t0 unloaded directly . from 1 
play back .the messages in the * bottom - discharge wagons, 
office- ... ^ through tbe bridge itself and on 1 

The machine is easy to use. ^ underground conveyor. 

An indicator light shows that Each incoming wagon can be 
the equipment is ready to gross weighed, unloaded, and 1 
operate and a second shows tare we i g hed in an uninter- i 

whe ?j J ae T^ SeS ^* hav t ® rupted - operation, without 

recorded. A counter aids rapid moving the load from the weigh- ■ 
location of individual messages. bridge> Thus ^ th ere ^ no n ^ d 1 
To obtiun the messages from a £ or separate gross and tare , 
remote phone, the user applies bridges p Wa g 0 M do not h?ive 1 
a pocket sized audio tone t o be uncouplfd. as they do with . 


This ultrasonic “torch” has been developed at Harwell to allow divers to make rapid 
inspections of welds. It is cable-connected to the surface where a display shows the weld 

Fast underwater weld test 


.generator to the handset micro- : 

P M^re a f ™mm?oX^ *-£™or can look afterall 
Lo”do™ W18 sra (OMn M 92 ?: Side Sp With °“ t ’ 

Two of the systems, both of 60 . 
^ a 1 itam ATinu tonnes capacity, have been ‘ 

0. AUI ordered already by the CRGB 

. a ~ e* • for weighing coal deliveries to * 
■ Yintrrvl AT Carrington power station. 

V-/Lfl-1LL VWL LrJL W. and T. Avery, Smethwick, 

1 . Warley, West Midlands. B66 

T||o|ir 2LP. 021 558 1112. 


AN ULTRASONIC torch is rota 
developed at Harwell under a surface 
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other units covering trans- Mr** **■**'■*- ^ 

is rotated so as to lie in the closed loop servo system ensure ducars, strain gauges, process PROMISING TO be the most 
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that the angle of the cone axis control and weighing. economical and efficient carriers 

is precisely maintained. Based on tbe experience of of powdered materials available 

The practical advantage of the Swedish parent company, in the UK is a new range of 


The machine is called the *“5**°®^ S, f ?‘i gapped cas- rapid and economic method for t„ addition however the the ** that diver no ^ fvisi{ > n w? 11 oSeT w*' in tube screw conveyors 

nSn«nHil!a set l es °f 2 . 0 - Advantage of the the inspection of the many longer has to concern himself plete systems engineering, ad- with over 250 varieties of size. 


experimental work suggests 
that by the niid-19S0s. very 
large scale integrated 
chips based on gallium arsenide 
will hr freely availahle and will 
rapidly replace the silicon chip, 
"Microelectronics" is the 
58th report in Info tech’s series 
and is an examination of ihe 
status and future direction of 


units and elastic pressure 
beams which effect a level sand- 
ing of the surface of the shaped 
workpiece. One of the sanding 
hells is used Tor sanding the 
depression and the other for ihe 
fiat surfaces. Both sanding belts 
are continuously cleaned by an 
in-buiil belt blasting device. 

A scanning system ensures 


diems already in the cup. says now t in ^ underwater l u w *“i * w ; _/*“ not Hi' 

m zones or^shn^st™"^™ 3 .ft* »™i 


■ lj J thaf- tho onernv nn "* lu (i—iuyuiuj auu uvn vi uuu opidu, 

jnciinea so uiai cue energy on nr)t have to make painstaking ponente, system installation and Portasilo, Huntington, 


guaranteed and minimum of 
moving parts is required within 
the machine so cutting down the 


The device looks rather like 


along and within the metal 
towards the weld behind which 


small hand-held searchlight the torch is held. 

Lh a front face about eight Reflected signals 


number of breakdowns. Loading a front about eight 

of cassettes is said to take only in<? hes across but with legs 
a few minutes. extending from the perimeter 

Called the System S000, it has t0 ■ 1 |°w un »t to be “sat on" 

push button drink selection, is an “ located at a fixed distance 


Reflected signals from the 
weld travel back in the opposite 


rapid operation is possible even 
in deep water. 

Signal processing and display 
equipment on the parent vessel 
or platform produce a picture 


more co mrm ssiomag. 


With a combination of txans- 


(0904 24872). 

These are designed to suit -the 


ducers, electronic units, servo requirements of the powdered 
valves and actuators, the com- material industry and the totally 
pany will be able to offer enclosed and highly robust units 
systems for the control of will cut labour costs and losses 


direction and along the' same similar to a plan position scan valves, pumps, motors, position- through spillage. 
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the industry. It looks at techno- that the pre.ssure beams are of all sleel construction, avail- ^ rom l ^ e surface. 


path; they are detected in the 
torch and passed along an 


in radar. A straight line weld' 
is seen as such on the screen. 


logical developments currently 
in progress and relates mom m 


adjusted and adapted precisely able in white or beige and, for Contained within the housing the torch the transducers are 


umbilical to the surface. Within bright portions indicating flaws, power. 


ing, co-ordinates, rotational Supplied complete and ready 
speed, pressure force torque and for immediate installation, they 


liie present and fulurc imp-jels tended. 


to the surface shapes 


security, has twin locks and is an ultrasonic projector which 
lockable cash box. emits a thin pencil beam u-hieb 


Building 


are made of mild steel 


gimbal mounted and position AERA Harwell, Didcot, Oxon 
sensors incorporated into a (023 5 24141}. 


More from the company at include a standard unit capable 
Manton Lane, Bedford MK4I of handling up to 60 tons iier 
7PB (0234 62637). hour. - ; 
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0 PROCESSING 

Sorts the 
aggregates 

DESIGNED FOR. the sorting of . 
mineral aggregates in the f 
quarry and mining industries., 
is a new series of ° mobile 
screening units to be shown 
at Solidex 'SO (national solids ■, 
handling exhibition) at Harroi 
gate. March 31-April 2. . . 

Units comprise a range of * 
four all-electric machines each 
fitted with a different' siza 
. screen -that gives two: product 
sizes and a reject. 

A large-capacity machine-' 
the unit is said to be simple, j 
inexpensive and uncluttered in ■ 
design (due to its rectangular 
structural sections) and is most ( 
suitable for handling crushed 
stone and the coarser grade. of 
aggregates, such as quarry] ime* 
stone, slag, sand and gravel. 

Further from Allton Engk 
nee ring. PO Box 4, Ure Bank, 
Ripon, North Yorks ' (0763 
4351) < 

0 HANDLING 

Unloading 
is speeded ' 
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The Hanover Fair ist the biggest business exhibition anywhere. 

If you have to make decisions in a competitive business^ then 
it’s an event you cannot afford to miss. It’s a convenient, 
one-stop way for the British businessman to keep up with the 
technology of the world. 

The Fair is subdivided into 28 separate sections. Some of 
them are directly related to your business: you'll find 
competitors, suppliers and customers. 

But there are also four major areas that should be seen by 
every-one. Office and Data Technology (CeBIT) is the most 
comprehensive show of its kind anywhere in the world. Electro 
Engineering is the definitive display of micro-chip technology. 

All the major research institutes are represented in the 
Research and Development section. And there’s ENERGY 80 - 
in itself a complete exhibition on the latest technology for the 
sensible use of energy. 


To: Hanover Fair UK Office P. 0. Box 283, 

Braeside, 240-Sanderstead Road, .... 

South Croydon CR2GAC . . . 

Please send me details of travel and the Fair Ftennec 


Name: *' 
Address: 




The Fair is vast There are displays, symposia, spedaiist 
conferences, over 5,000 exhibitors and 500,000 visitors in an . 

area the size of two-end-haff golf courses. 

To handle this staggering amount of information, we have 
developed a computer service, so you can locate everything ? 

you need to see quickly. You’ll also find the Fair very easy to 
reach. . L .; ■* .. ... v -v."" 

Special flights have been added to the regular schedules from 
tendon, and the city of Hanover is completely geared to housing 
the show. 


— v » WIU|#IVHF| V HMU WM W llVUgillg •• • v.V~ ’ S. ■aFU&ttMU • 

the show. ^ 

The taxi, train and bus services are all increased, and there’s W ednesday, 16th -Thursday, 24th April 

** <‘ i ®i®P»6r taxi between the Fair and the airport 

Fill in the coupon, and we’ll send you information on travel f WCr< 

and the exhibitions on show. ^ | J b||M • 
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Atrip to the Hanover Fair will helpyour business get off the ground.^ I a 
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UK BEER MARKET 1978 percektase by vouwe 
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Brewers, already working to tight margins, are concerned about the 
possible effects of a Budget price rise. However, they have a runaway success in the 
sales of lager and have begun a £1.5bn three-year programme 
to modernise breweries and improve public houses. 


Draught (78-2/ 



( 21 * 87 ) 

Z-TZOttas 


'iidinc 


Cost of 
workers’ 
pint at 
stake 

By David Churchill 

Consumer Affairs Correspondent 


THE BIG question facing the 
brewing industry this month is 
whether the Chancellor of the 
Exchequer will decide in his 
Budget to increase the duty on 
beer. The consensus of opinion 
within the industry is that he 
will increase it — for the first 
time in three years — and some 
prudent brewers have already 
-made allowance for a 2p to 3p 
duty increase. 

Last year, however, the 
expected increase in duty 
failed to materialise, probably 
because it would have been 
unpopular for a Labour Govern- 
ment in an election year. But 
this year a Conservative Chan- 
cellor is likely to have no such 
scruples and. no doubt, would 
have considerable support from 
the Conservative Party's grass 
roots for increasing the cost of 
the “ working man’s pint.” 

While the brewing industry 
itself was geared up last year 
to react sharply to a duty 


increase, this year the reaction 
to any rise should be far more 
muted. 

A year ago the brewing 
industry was feeling extremely 
sensitive to any form of Govern- 
ment intervention since it con- 
sidered that the industry was 
fast becoming a political 
football. During the 1970? 
there were a number of investi- 
gations and developments, 
inclu ding a Monopolies and 
Mergers Commission study, one 
main Price Commission review 
of the whole sector azzd three 
individual investigations of 
brewery companies. 

In addition, the brewers have 
twice had to agree to 
“ voluntarily ” exchanging their 
public houses with each other 
to increase competition. 

Although the new Competi- 
tion Bill could pose a threat for 
some brewers — any anti- 
competitive practice which 
restricts trade can be Investi- 
gated by the Monopolies 
Commission — the brewing 
industry hopes that the early 
1990s at least will be free from 
the sort of interference experi- 
enced throughout the last 
decade. 

An increase in duty, there- 
fore, will not antagonise the 
brewing industry so long as it 
is the only form of Government 
intervention in the 1980s. 

But even if the Government 
largely stays away from the 
brewing business, the brewers 
bave problems enough in other 
areas. 

In the main these problems 
stem from the fluctuations in 
demand for beer and the rising 
cost of producing and distri- 


buting it In addition, the 
traditional retail outlet for 
beer, the public house, is 
facing stiff competition not 
only from heer bought from 
supermarkets but also from the 
rapid growth of drinking clubs. 

Moreover, the social problems 
intensified by alcohol are also 
threatening to affect the 
industry since, if a strong 
temperance lobby emerges, 
sales could be hit sharply. 

The key to success in brewing 
lies very much in increasing 
volume sales on a low margin 
while at the same time keeping 
tight control over costs. 

Preferences 

However, the problem with 
stimulating demand for beer is 
that despite all the advertising 
and study of tastes, consumer 
preferences and demography, 
the level of sales is largely 
determined by the weather. 
“ The beer trade always does 
well when there are prolonged 
sunny spells and last year there 
were practically none.” the 
Brewers’ Society points out 
This meant that the overall 
increase in the beer market 
during 1979 was only up by 1.8 
per cent on the previous year. 
This was broadly similar to that 
in 1978 and 1976 and was 
appreciably better than in 1977 
when there was a decline of 0.6 
per cent 

Even so, the UK beer market 
last year still amounted to 42.4m 
barrels (called hulk barrels in 
the trade)— -which represented 
12.2bn pints a year, or 33.4m 
pints a day. 

But while the weather prob- 


ably is the key short-term deter- 
minant influencing demand for 
beer, there are other factors at 
woik. 

In the past demand for beer 
has been largely resistant to 
price increases. Regular 
drinkers grumble, but usually 
pay up and do not restrict their 
consumption. But with the 
recent hefty increases pushed 
through to the pubs by the 
brewers — up to 6 p per pint in 
some cases plus the prospect of 
another rise after the Budget- 
then the regular beer drinker 
who consumes 20 or more pints 
per week may decide to cut 
back. Even a drop of one pint 
by a 20 pints a week drinker 
is a 5 per cent fall in consump- 
tion among this important 
group. 

However, in the event of a 
genera] increase in drink prices 
the beer market may also 
benefit from drinkers ‘’trading 
down " from the more expen- 
sive spirits to beer, as their real 
disposable Incomes are reduced. 

Of greaiter relevance, perhaps, 
to the future state of demand 
are the changes in population 
and consumer preferences. The 
recent Jordans survey on the 
brewing industry pointed out 
that “ the above average growth 
seen in the population in the 
15 to 29 age group has helped 
consumption in the past.” 
Jordans further point out that 
this section of the population 
will have risen by 3.9 per cent 
in the five years up to 1981, 
compared with an 0J2 per cent 
fall in the total population. 

It is without doubt the im- 
pact of young people and women 
drinkers that has bad the greait- 
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est new impact on beer sales 
In the 1970s. These two groups 
in particular have created the 
phenomenal growth of lager 
sales in the. UK 

- Sir Derrick Holden-Brown, 
chairman of the Brewers’ 
Society, pointed out recently the 
threat that the lager boom had 
posed to the British brewing in- 
dustry. “ Had we failed to 
recognise tbe Shift in consumer 
taste,” he says. ” a high propor- 
tion of the 10m pints a day of 
lager sold would now be fo reign - 
produced, Imported at great cost 
to the beer drinker and at con- 
siderable consequence to the 
balance of payments.” 

Available rate 

The Brewers’ Society fore- 
casts. based on tbe available 
demographic data, show that 
beer sales will expand at a 
“ reasonable rate ” throughout 
the 1980s so that by 1990 sales 
should exceed 50m bulk barrels. 


This would represent a 9m bulk 
barrels increase over the 
decade, a similar figure to that 
during the 1970s. 

However, the growth rate will 
be just under 2 per cent, which 
is less than the per cent aver- 
age growth over the past two 
decades. 

The Society has revised its 
previous forecast for the 
current year downwards to 
43.5m bulk barrels to take 
account of the general economic 
conditions and in anticipation 
of some initial resistance by 
consumers to higher prices. 
“We have assumed that next 
summer will, at least, be 
average and therefore some- 
what brighter than in the past 
two years, and that we shall 
recoup any trade lost in the 
early part of the year,” Sir 
Derrick says. 

Apart from the level of 
demand, the brewers' main 
worry in the lB80s will be 
soaring costs, of raw materials, 
labour, energy, and distribution. 

This concern over costs is 
likely to be of great interest 
to the many thousands of 
exhibitors and visitors to the 
Brewex '80 exhibition at the 
National Exhibition Centre, 
Birmingham, later this month. 
Brewex is the main UK event 
for the brewing, bottling, and 
allied trades: 

To help meet the challenge 
of rising costs, the brewing 
industry this year has ear- 
marked about half the £500m 
investment planned for creating 
new brewery plant and Increas- 
ing distribution efficiency. The 
balance of the investment will 
go into the retail trade, mostly 


on the building and renovation 
of pubs. In 1981 and 1982, an 
increasing proportion of 
brewers’ investment will go to 
the retail end of the trade. 

This reflects the brewers’ 
concern that competition from 
the take-home trade and clubs 
is hitting the traditional outlets- 
And since profit margins from 
both take-home outlets and 
clubs are believed to be less 
than from the pub trade, the 
growth in these areas has put 
a damper on brewery profits. 

Tbe threat to the traditional 
pub has forced the National 
Union of Licensed Victuallers 
to seek a meeting with the 
Home Secretary to press for toe 
restrictions on opening hours 
and profitability with which 
pubs must comply to be applied 
to clubs. 


Premier place 


Even so, market research by 
toe Brewers’ Society has shown 
that toe pub still retains its 
premier place as Britain’s most 
popular place of entertainment 
outside the home. 

' The problems facing the 
industry have not prevented 
the major brewers from becom- 
ing some of the largest 
advertisers in tbe country. In 
1978, press and television 
advertising alone — excluding 
posters — amounted to nearly 
£22m, with that figure estimated 
to have been comfortably 
exceeded last year. Bass and 
Guinness, in that order, were 
toe big two advertisers in 1978 
but toe positions are under- 
stood to have been reversed 
last year. 

The major change in beer 


advertising in recent years has 
been toe switch from toe pro- 
motion of keg beers to equally 
strong support for the new 
lagers. Tbe importance of 
lager in the total advertising 
budget is reflected in the 
emphasis towards summer pro- 
motion. Almost two thirds of 
the industry’s beer advertising 
is spent between April and 
September. 

Even without heavy adver- 
tising, one of toe main shifts 
in the brewing business in the 
1970s was toe growth of toe 
so-called real ale movement, 
spearheaded by the Campaign 
for Real Ale. Although this 
has not totally upset toe beer 
market— most drinkers still buy 
modern draught beers — it did 
force the big brewers to re- 
think their marketing strategies 
and has shown just what a 
dedicated consumer lobby can 
achieve. 

Sir Derrick Holden-Brown, 
however, sums up toe 2970s in 
a different way: " Brewers have 
been bold in their research, in 
toeir response to changes in 
customer demand, in their 
capital investment, and in their 
deliberate decisions to keep 
their books balanced.” 

The outcome, he says, has 
been modest but with consis- 
tent volume growth over a long 
period. 

“ This has provided both toe 
brewing industry and toe retail 
trade with a' degree of stability 
that compares more favourably 
with much of the rest of 
British industry," he states. “ It 
also gives us a base from which 
we are able to continue to 
project growth.” 
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MimCFOHJS OS T.nscAa rsB. 

U Moor bane, 

Son castes. 

SU: 0524 63773 

Suers: sitter. Extra 
Special Bitter, ELLU. 

J ft TETvS k CO. C BHESERSl LSD. 
Graengate Brewery, 

Middleton Junction, 

Manchester. 

M24 2AX 

Tel: 061-643 2487 

Beers: Lees Bitter,, 
bees Best Slid, 
bees Draught linger, 

Moonraher Strong Ale, 

Sdelhran Lager, 

Archer Stoat. 

EVERUedS TJK 8 KEBS XSDmf 
Tiger Bravery, 

3 9 Castle Street, 

Xcicestcr, 

Lsi sm. 

Tel: 0533-56951 

Bee re: old original* Mger 
Bitter, Beacon Bitter, 

Barton Mild, sabre Leges. 

TBE BOOK NOW® BKETCBX CO. M3J.I 
The Brewery, 

. Book Bor tan, 

BAnbnry 

0X15 5NQT 

Tel: 0603 737210 

Beers: Seek Wsreco Bast Bitter* 
Book Boston Slid, 

Jackpot Pale Ale, . 

Soak. Alff Oabllee strong 
Ale. 


nosLum » <ri. rso.» 

■ Miiagifl iKa r ^ t MW i 
Oxfordshire - 

Q235 20770 


We do riot normally advertise our presence in the national press, hut today is an exception; 
we thought you should he made aware that there are still a number of wholly independent brewers who 
are proud to uphold their long tradition of brewing English ale, and of providing a personal service. 


BBSHBBTE5 ISO, 
S far a ag e wayv B r a u cx y, 
Mnnnhmter. 

HGO 3 EL 

Tel* 00.-831 7881 


Beers: conditioned 

draught beer, Dili 
Speckled Baa. 


Dcvsnsk WSH0O7K BKOESS I SD-e 
Site Bravery, 

MmjmooXhr 

• 

J»4 « P . ■ 

Sal: 03057-74511 • 

' Bear*: Messer Best Bitter, 
OvvcBlAb B e t t er, ' 
m Mild, Saxoa Bitter, 
viking Boll Strength Lager. 

HtXfflBOOSB 1EED-, 

e*«- 


nu ns - 

ad-* 0255 52141. 


Badger Bttter, 
Beat sitter# Brock Lager, 
Bros k fl BL ielinehl ag n ac. 



Boddincrbans' Sitter, 
Bo&Zington** KAld, 
Boddlngtons* Strong hie 


HXOES 1 BNVXL SKETCH? LTD., 
46 Moss Lane Seat, 
Manchester. 

MIS 5PH 

seel* 00-226 1317* 


MM, 

Eydes' Sitter. 

Hydes' anvi l Ale* 

Ambon Draught 
Lager. 

*r p srsPKXss a sen &m., 

Dennis Brewery, 

Brettell bane. 

Brier ley alii. 

Vest Midlands - 
Tel* 0384 77576 
Beers: Bitter, HIM, 
Draught, Bottled Old Ale 
(winter jnoutbs) , 

SiBpfciss bottled, bitter 
as d 5 gallon Poly tasks. 


jsmKELL's meomax bed., 

The Liao Brewery, 
<Wnrd. 

0X1 1LA 

Tel = 0865 42013 


Beers: Best Bitter* 
Varsity Bitter, 
oxford Light me, 
College Ala, Celebration 
Ale, Casfcla Ale, 


T & R THEAKSTCtt IffiD., 
Basham, 

Upon, 

Yorks. 

HG4 4DK 

Tel: 076 582 544 

Beers: Old Peculiar, 
T beaks ton's Best Hlld. 


(SXJBCE BATEMAN a SOM LED. 
Salem Bridge Brewery, 
Main fl set, 

Skegness, 

Lines. PE24 43B 
Tel: 0754 880317 

Beers: Drought XB, 

SXXB, Dark Hlld. 


GTBBfl, HEW A CO. LSD, 
phe Anchor Brewery, 

Salisbury. 

Halts. 

Tel : 0722 29244 

Beers: She Bishop's SipplaT 
SMiaa Special, Chairman's 
choice. Anchor Best Bitter, 

Sloe Xeg, SPA, Soper . 

Hlld and in traditional 
araog&fc The Bishop’s Sipple and 
Praalne Bitter- 


ueusnsK loxsms 
■rfco Brawanr* 

Badrntb, 

Cornwall 
•BU5 2AA 
Sels 0209-213591 

Baers* Coal* Beat Bi ±±MX, 
Heron! ab. Bitter, 
wj gild. Saxes Bitter, • 
Si£ing SnU Strength 


PAINE $ CO. LSD., 

Market Square, 

St. Meets, Huntingdon, 

Combs. 

PELS 2BR 

Tel: 0480 £14000 

Beers: E.G.’, XXX Bitter, 
Paine's 41, Lunch Light, 
Special Mild, 

John Bull Hoar Brew Beer Kits, 


w h bjuusspkar a sens mu., 

The Brewery, 

Ben lcy-on-Thaaes , 

Ckx on 
SG9 2B|J 

Tel: 04912-3636/7 

Bee ec : Mild Ale, 

Bitter, Special Bitter, 

5 xxx and Beehive Eng. 

Bottled Henley Light 
Ale, BcflJey Brown Ale, 
Henley Pale Ale, Henley 
Strang Ale. 


SHEPHERD HBAME LTD . , 
raver Bham Brewery, 

17 Court Street, 

Fevers ham. 

ME 13 7 AZ 

Tel: 079582 23 OS 

Beers: Bishop’s Flngar, 
Master Brew Bitter, 

Abbey Ale,.HurlSaaa» Lager. 


BAEVS* x SOT! (T.EHES) IS), 
Bridget Bharfl Brewery, 

6 cuffs High street, 
Lewes, 

Sussex. 

■Eel: 079 16 71222 

Beers: Sustcfc Bitter, 
XKXX Old Alfi, 

naiaahBthm Ale. 




Kedfearn National Glass supply almost one third of the bottles used by Britain’s Brewers and were the first, in 
collaboration with Theakston’s, to launch a Widemotito beer oack in toe UK. Redfearn .National Glass Ltd, Fisbergate, 

York, YOl 4AD, 0904-3 1371. 

Compiled in conjunction with Hicbens, Harrison 4- Co~, 43-44 Broad Street Avenue, London EC2M 3 LB, 01-585 5171, 
members of Tbe Stock Exchange (established in 1803) with a special interest in researching the brewery industry for 

institutional and private client investors. 


Ill THEKK770IJ LTD. , 

car U nl w Brewery. Bridge Str e et, 

Carlisle 

CA2 5 SR 

•Pel: 0228 24467 

Beers: Thi-nkn fcon 1 a Bast Bitter 


POLLARD 4 CO. (J B BHEHERS) LTD. , 
The Brewery, 

Reddish Vele, 

Stockport, 

Tel: 061 477 3717 

Beers: Cask. Conditioned Beer. 


G RUDDLE A CO. LTD, , 
Tbe bravery, 

TiPTighi™# Oakham# 

Bnfclan d# 

Leicestershire. 

Tel: 0572 56912. 

Beers* Buddies County, 
SuiZdlOB Bitter 


CHARLES ZfiSJ* § 

The Brewery, 

Bedford, MKflO 1QA 
Tel: 0234 65100 

Beers: Eagle Bitter, 
Noggin Keg Bitter, 
Kellerbrav Lager, 
Bomhadier Bitter, 

Red Stripe Lager. 


yoUKG a CO’S BREWERS’ LTD., 

The Sam Brewery, Wands w orth, 

London.. SWlff 4 JO 
Tel: 01-870 0141 

Beers: Bitter, Special Bitter, 
Best Malt Ale, 

Winter Warmer, Ramrnfl, Swna Logon; 


■fUTiT.Eg, SMITH 2RD ■WIBHBP T/PH - , 
Gri££la Brewery, 

Chiswick, 

London. 

W4 2 OB 

Tel* 01-994 369Z 

Beers: Extra Special Bitter 
London Pride, Bitter and Book 
f darie mild) 


GE03GE GALE S CO. LTD, , 

The Brewery, Hftffldoaa, 
Partanonbh, 

Bants. 

SOS QDA 

Eels 0705 591050 

Boer©: h.s.b. (Bsrdean 
Special Bitter) XXX (Bitter) 
XXXXX ffttnfccr Brew), Sc? 
Bitter, Xeg 777, Keg mtrf 
Bottled bight Ale, ntCTmr v trm 
Ale, Tudor Ale, Brown Ala. 
Prise Old Ale [Naturally 
Conditioned Barley hsjuj)» 


BUBS & CD., 

The Brewery, ventmor. 

Tele of Wight, 

P03S 1LT 

Tel: OSB3 852153 

Bwcs* vpa Bast Bitter, 
Mid, Bottled Pole Ale, 

Nut Brown, 

G olde n IPA, 

Strang Brown. 
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British beer drinkers 
insist on wide range 
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IT CAN FAIRLY be said that 
British beer drinkers are the 
fussiest in the world. Even 
though they are only ninth- in 
the world league table of con- 
sumption (210.3 pints a head 
in 1977, compared with West 
Germany’s 261,7) they insist on 
the widest possible range of 
beers — mild, bitter, stout and 
lager, in cask, keg, bottles and 

cans. 

This wide range gives plenty 
of scope for drinking habits to 
change and, as we know, the 
British beer drinker has for 
more than a decade been voting 
for more and more lager, which 
is dealt with in greater detail 
in another article. 

Certainly the brewers are still 
convinced that there is plenty of 
scope for growth in lager. But 
where they are not of one mind 
is on the future of traditional 
cask bitters, which, in the late 
1970s, have been regaining 
some of the substantial ground 
lost from a decade earlier to 
keg beers. 

Campaign for Real Ale, the 
beer drinkers’ pressure group 
that must take a lot of the 
credit for altering the brewers’ 
policies, is convinced that tradi- 
tional cask bitter will continue 
to gain a higher share of the 
market even though some 
brewers are .• basing their 
strategy on the belief that the 
growth in this area has levelled 
off. CAMRA has designated 
1980 as the year for the North 
East an area dominated by 
Scottish and Newcastle 
Breweries, where beer from the 
pump is bard to come by. 

They are also mindful of the 
fact that Whitbread, one of the 
six major groups in the UK, 
does not produce cask bitter 
from its principal brewery at 
Luton, .and has started “ import- 
ing ’’ this type of beer into the 
London area from its Wethered 
and Fremlin subsidiaries. 

There is. a view that most of 
the gains traditional • bitter has 
made in the past few years bas 
been at the expense of tradi- 
tional mild, although the mid- 
lands. where the greatest propor- 
tion of cask beer is drunk, is 
still holding firm to its support 
for mild, in spite of tendencies 
elsewhere. 

But there is a key pointer 
here. It is noticeable that 


brewers' advertising has altered; 

how the emphasis is less and UK BEER 

less on “national” advertising CONSUMPTION 
and increasingly on regional ^ Bulk 

beer loyalties? The fact is that, - . ... Barrels 

having become more and more year (millions) 

national groupings, the major ~~~~ — • 

companies are moving now to 1972 36 - L 

decentralisation, to organising 1973 36.6 

themselves on a regional basis - iq „ 4 ~ — 30 7 

and allowing local management . — — - — - 

to assess the local market, and 1975 

to varying the overall general 1976 39-6 

policies to suit geographical - 1fl - 7 — — ^jfg 

preferences. '——4 — ; — 1 — ■ — : — 7 ^ — 

The Watney Mann Truman 1978 *°- a 

group, Bass. and Allied Source: Brewers' Society 

Breweries have been among the 

leaders in local self-determina- „ . t- 

ESises ftffiSES 

the restriction of choice, now ca ^J ie - hk ^l m 

has 14 cask beers available up proportion in the JK. 
and down the country, promoted Incidentally, it is mtCTestmg 
and sold under local names. Jo note that the ®®P“ b ke of 

Regionalisation seems here to IreIa ” d “ JJ* e 

sta y country in the world where 

Watney Mann Truman, which more than half the beer sola is 

is part of Mr. Maxwell Joseph’s draught 

Grand Metropolitan empire, is It is worth re call i ng that hack 
also leading a national move- to 1959, 65 per cent or beer 
ment away from plastics and sales in the UK were draught, 
chrome decor in pubs, and back and all of that in cask, ana 3a 
towards wood and pottery. They per cent were bottled, and that 
are spending a lot of money now, despite the pressure 
on sign writing — and the signs against pressurised beer, only 
emphasise traditional and local 16 per cent is in cask, and about 
beers, and the warmth of the 13 per cent bottled, 
welcome inside. Apart from the general trade 

confidence that the lager field 
Heaw fall is still growing (with increases 

J in the types of lager available 

While there is no sign of a from each outlet), it would be a 
reversal in the progress of the very wise man who could fore- 
take-home market from off- cast the changing pattern of 
licences and supermarkets, British beer drinking. This 
which has meant that higher perhaps is why regionalisation 
proportion of buying has been is the order of the day. 
carried out by housewives, tbe But one trend that is diseern- 
proportion of bottled beer drunk jble is toe decline in premium 
in pubs has fallen heavily. The bitters and stouts, which now 
industry now sees the propor- have less than 14 per cent of 
tion of draught beer . to the industry's volume compared 
packaged beer as about four to with 17 per cent a few years 
one. In 1971 73.5 per cent of ago. This may well be partly 
beer sold in the UK was attributable to a growing con- 
draught with 26.5 per cent in sciousness about weight and to 
containers. the associated phenomenon that 

At the moment more than 8 drinks which are lighter in 
per cent is sold in cans — which colour are. more favoured, 
ore favoured by supermarket It is significant that a con- 
customers — but toe environ- .siderable amount of beer 
mental lobby is girding its advertising nowadays is directed 
loins, encouraged by toe to products lower in, carbohy- 
emphasis on returnability of drates and tbe suggestion that 
containers to the United States, yon can carry on drinking beer 
toe ban od canned beer sales in and still stay slim. Since these 
Denmark, and tbe ban on ring- beers are predominantly in toe 


Heavy fall 


lager field, there mar be scope • 
for expansion. Or, to pet- it 
differently : there may be oppor- 
tunities for marketing lower- 
: carbohydrate beers that, are not 
lagers. Who knows, maybe even 
a summers’ Guinness! ■ . 

• The UK imports more than * 
three times as much beer as it 
exports — L56fcQ0O bulk barrels : 
In 1978 compared with 431,000. ' 
But if the 1,107200 bands 
brought to from the Republic ' 
of Ireland , are disregarded — ; 
and we know what most of that | 
was — • there is not a let of * 
difference between the .--two 
figures.' 

Imports, have been faffing 
more substantially than exports; 
though West Germany doubled 
its penetration erf the., UK mar- 
ket between 1976 and. 1978, 
accounting -for 346,80(1 bafhfe 
— 22 per cent of imported beer. 

To toe drinking man, a weekly 
consumption of just over five 
pints of beer per head of those 
aged 15 and over may. not seem 
an impressive statistic — but * 
he has to make up for a lot of 
other people’s abstinence. Ami 
the foot is that this is an in- : 
crease of more than a pint a ‘ 
week since the early 1970s. Put 
another way, average beer con- 
sumption has grown by more 1 
than 16 per cent from 1970 to 
1974. but by only 3.3 per cent 
between 1975 and 1978. 

. Since the early 1960s spend- 
ing on beer has risen roughly 
in line with consumer incomes, 
and it now represents just over 
4 per cent of total consumer 1 
spending. Demand for beer is 
expected to grow by about 2 per - 
cent a year, which would bring 
the total volume up to 51m 
barrels by 1988. although it has 
stuck at just under 41m barrels 
for toe years 1977. 1978 and ■■ 
1979. 

Yet perhaps it all depends on 
the weather. In a hot July -or 
August consumption is 60 per 
cent higher than in a cold 

February or March. So, if the 
temperature is higher than 

average for most of the year, . 

thirst will flourish and so should 
the brewers — If they can pro: 
duce the right range of beers 
to satisfv the changeable . 

British -drinke*-. 

James French 


Lager boom still growing 


who truly appreciate 
the brewer’s art. 

~t 7 


AS THE. lager phenomenon 
moves into the 1980s, the only 
two questions that ' really 
matter are how far . the 
popularity of lager will con- 
tinue to grow and which 
brewers and brands will 
emerge on top. 

Lager now accounts for more 
than one in four of all pints of 
beer drunk in -Britain, and 
there are few sceptics left who 
can still dismiss the lager 
i boom as a shortterm variation . 
in beer sales. Indeed,, many 
people within the trade remain 
convinced that it will not be 
long before tbe UK joins the 
rest of the world where lager 
is the predominant beer drunk. 

Yet such optimism in the 
long-term future for lager has 
still not prevented the big 
brewers from engaging to a 


1 


hot weather in 1976 when 
demand for aH beers, especially 
lager, reached record levels. 


1 1 1 .i. S . . .. .. . . . . . ■ . - m ) bread then vie for third place. 

wi V -f '“//T .- with about 15 per cent of the 

m market each. Allied’s strength 

is in Skol, which is also brewed 
in three specialised forms— 
Skol Continental, Skol Special 
Strength, and Skol 2000. 

Whitbread’s major brand is 
Heineken. Carlsberg is the 
other major lager producer 
with its Carlsberg brand, a 
Danish drink brewed primarily 
at Northampton and also by 
Watney Mann and Truman 
under licence. The remaining 
brewers have about 9 per cent 
of the lager market between 

— The bulk of lagers are 

„ ... _ . . described as standard lagers, 

when with Greene King and the with original gravities of less 
cially Wolverhampton and Dudley than 1040 degrees. But there is 
is. breweries the minority share- a growing trend for stronger. 


fierce marketing war to pro- not the only factor, since this 


But the weather is obviously holders. But with both Courage 


& N now free to put 


lagers— with original gravities 
above 1040 degrees-^whicb are 


mote their particular brands— influences all beer and drink their full resources behind their known as premium lagers. 

£ is‘Sn^* Siffi: T yL 3l 5 * fty to g er - , s l ock - own lagers, toe market seems Premium lagers, whichare 


x 


ev< 


one name 


ows. 


spending more than £14m on sales, not just for lager. Stock- own lagers, toe market seems 
promoting over 140 different brokers W. Greenwell and Com- set for some fierce competition, 
lagers in the press, television, pany suggest that toe level of. 

and on posters. personal disposable income has Although accurate market 


predominantly sold in cans or 
bottles, are more popular with 
men in the south of England 


Lager’s share of the total beer as much to do with demand as share figures are not available h never auite overcome 

1 m , u„c iQ79 — because of the fast en-nwth nf . u uuve never quite overcome 


market has grown from less 
than half a per cent in 1960 to 
27 per cent to 1978. Although 
accurate .figures for 1979 are 


has the weather. In 1973, it is —because of the fast growth of T be feeUne toat oiXarTSser 
!* ".1 income ro*b ? 


not yet available, some lager sales rose by 34 per cent, 
estimates suggest that lager last Although the weather and 


over 6 per cent and. in. spite a ssumed that Bass is the market 
of a poor s um mer for weather, leader with its well-known 


leader with its well-known 
brands of Carling Black Label 
and Tennents. Bass is estimated 


The' other major growth 
sector for lager is the low- 
carbohydrate lagers, known 
more popularly as “ tite lageis.” 


year took at least 29 per cent personal spending power are to have about 28 per cent of These lasers are aimed at the 

of total sales. obviously the key determinants, lager sales. This is followed by weteht MnsdSS drinker Sit 

The lager boom throughout there were several other reasons J*arp, with its Harp and Kronen- fh e actual health averts mav be 

the 1960s and 1970s is even for lager’s growth in toe 1970s. bourg brands, which have about mor* ToDarenttha? Si W ' 

more remarkable given that Increasing affluence led more 20 per cent of toe market. n . , /n, 

lager has been brewed and people to travel abroad, where Allied Breweries and Whit- U&VICI LdOTCiUII 


people to travel abroad, where 


drunk in the UK since the last lager is the. main beer sold, 
century. Records show that lager Thus consumers who had tasted 
was brewed at Wrexham and Continental lagers were willing 1 
Glasgow in the 1880s, and in to recapture toe experience in 
the early 1900s lager brewing their local pub at home. 


facilities were developed at 
Burton-oo-Trent, Edinburgh, 
Alloa, and London. In fact 
Thomas Lampray, editor. pf-toe 


Moreover, toe 1970s have seen 
more women and young people 
becoming regular drinkers. For 
both groups, lager has provided 


Brewers’ Guardian, went so far an acceptable alternative to 
as to suggest to 1881 that “ there traditional English beers. 


is a strong possibility that Ger- 
man lager will replace tradi- 


The switch to lager in the 
1970s was also in line with the 


ABM 

Hie Right People 


ASSOCIATED BRITISH MAU5IERS LTD EQ BOX 8, NEWARK, NG24 IHE TELEFHCNE0636 705171 mEX3723& 


tional ale in toe next 20 years.” world-wide trend in the drinks 
.Mr. Lamp ray’s prediction, market towards light clean, and 
however, went awry as for de- relatively bland products at the 
cades - lager sales remained expense of darker and heavier 
steady at about half a per cent drinks. This is shown by the 
of all beer sales.. .Lager, more- upsurge in demand for white 
over, was * tni regarded as a w ^ ne - vodka, and white rum. 
Continental, pricey, and some- Market experts, such as Mr. Joe , 
what effeminate drink. Yet all Walker from Whitbread; have J 


that has changed over the past pointed_ out the parallels with 
two decades arid, 1 more especi- -the- rapid' Consumer switch from 
ally, during the 1970s. plain to filter-tipped cigarettes. 

. The latter, like lager, success- 
Better dialer ' ■fully avercame a “notwnanly” 

. • • consumer image^ 

The reasons 'for Jhe lager .. -Mr. -Edward Guinness, chair- 
boom are many and ' some of min' ! of Harp Lager, also 
them complex — with toe posi- . suggests another reason for the 
tion complicated even' further boom, “Perhaps toe simplest 


CAMRA coined the term 
'Real Ale' to describe beer 
brewed from traditional 
ingredients-malted barley 
hops and yeast-kept in casks 
which allow it to continue 
'working" in the pub cellar and 
dispensed by any method that 
does not involve the beer 
being kept in contact 
with carbon dioxide. 


tion complicated even further boom,, “Perhaps toe simplest 
by the fact^hat tbe lager boom answer is that there is a grow- 
started much earlier in Scotland tog number of people- who 
for apparently different reasons, actually prefer the taste of 
Lager has quadrupled its share lager." he says, 
of toe Scottish beer market One of the key marketing 
from toe -11 per cent share it questions over toe next few 
held in 1966. The most com- years will be what effect toe 


It’s caught on In a big way 
lets keep it like that. 


monly stated reason for this is 
that lager is a better chaser 


break-up of toe Harp consor- 
tium will have on the market. 


with whisky than the traditional The restructuring of the Harp 


heavy Scottish beers. 


consortium has seen Guinness 


Apart from' 1977, the UK bas taking the major shareholding - 
enjoyed a succession of fine — after having previouslv held 
summers throughout toe 1970s, an equal share with Courage 
culminating in the exceptionally and Scottish and New cas tle — 



in 


Ex 
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Independent brewers viable again 


• ALLIED BREWERIES paid a 
considerable compliment to the 

' regional and local breweries last 
' year when it launched a five- 

• year plan to revive its old 
: brewery names and return to 
i traditional cask conditioned 
1 local ales. 

i _ The smaller groups flourished 
! in the 1970s with an increase 
! in sales averaging about 6 per 
: cent a year compared to the. 

. larger companies’ 1 per cent 
f growth rate. The sis major 
j regional groups and 66 local 
i firms have showed a strong 
■ resilience coupled with an 
; expanding market 

Local breweries had been 
1 very much the rule in brewing 
until the development of a 
national beer market In the post 
war period. Historically their 
decline was caused by defen- 
sive merging in the 1960s, the 
steady decline in demand up to 
the 1950s, death duties in a 
family run industry and the 
need to improve public house 
! amenities. 

The Price Commission report 
in 1977 indicated one of the 
relative strengths of the inde- 
pendent brewers. Rates of re- 
turn on capital employed in 
production and wholesaling for . 
• regional breweries at 46 per 
cent and for local brewers at 53 
per cent were significantly 
higher than for the larger ones 
at 32 per cent on average. 

The National Economic 
Development Office brewing 
sector working party report in 


1977 devoted special attention 
to the role of the small brewer. 
It defined a small brewery as 
one producing less than 1 per 
cent of the national market, 
about 400,000 barrels per year. 
The. report found 61 companies 
in this category, of which 47 
were believed to be family 
controlled, and family influence 
was considerable in the remain- 
ing 17. Between them, the 
small brewers controlled about 
16 per cenr of the market 

Family ties remain . strong 
among the local groups and has 
nelped’ .with their industrial 
relations. A strong element of 
paternalism combined with 
strong trade union tradition has 
often meant the brewers offer 
sought-after employment in 
their areas. In many small 
country town breweries it is 
quite common to find workers 
whose families have worked 
there for four generations. 

Brand loyalty 

Regional and smaller brewer- 
ies have enjoyed better indus- 
trial relations than their larger 
competitors. The smaller catch- 
ment areas has meant lower 
distribution costs and a certain 
degree of brand loyally. 

Local loyalties have been 
markedly increased by the 
activities of the pressure group 
Campaign for Real Ale. The 
Brewers’ Society tends to be 
dismissive of the group’s 
impact and points out that real 


ale has probably done no more 
than maintain its 15 per cent 
share of the beer market But it 
has attracted considerable pub- 
licity and given local brewers a 
cachet 

The regionals and the local 
brewers have not invested in 
lager production in the past, 
preiening to leave production 
to the bigger groups. Lager pro- 
duction has been expensive and' 
involves more space than ordin- 
ary. production. There 1 now 
• seems to be -a change- with a 
couple of independents planning 
lager plant 

Brewing has traditionally 
been seen as an- industry where 
economies of scale predomin- 
ated, with falling costs on 
larger production runs. The big 
brewers had invariably gained, 
but now several authoritative 
commentators have questioned 
this approach. 

The - regional and smaller 
brewers have also gained by not 
being so heavily involved In the 
free trade which is increasingly' 
competitive. They have also 
placed considerably less 
emphasis on the system of loan 
ties to free trade outlets which 
has produced low margins for 
the Big Six. Instead, the inde- 
pendents have relied on com- 
petitive pricing, usually a 
couple of pence less per- pint 
than national products, and 
good quality control. 

The brewing sector working 
party found that there was un- 
doubtedly a public demand for 


the traditional small brewers’ 
products and they provided an 
element of extra choice. The 
Brewers’ Society is proud of the 
fact that - British consumers 
have one of the widest choices 
of beer available in the world 
and local products have also 
been appreciated by tourists. 

The tied house is proportion- 
ately more important for the 
regionals and locals. The 
smaller brewery companies are 
concerned With possible inter- 
ference with their traditional 
contract with the tenants. 

The regionals and to a greater 
extent the smaller companies 
tend to be much more depend 
ent on the maintenance of 
traditional methods than their, 
larger competitors with lucra- 
tive outside interests. 

The locals and regionals do 
not have the extra cost of 
national distribution systems 
which have proved increasingly 
expensive. They have also 
remained far tbe most part out- 
side the take home trade in the 
supermarkets. There, aggres- 
sive pricing has meant low 
margins for the big brewers. 

Some relief could be 
offered to the small brewers 
in this month's Budget. 
Sir , Geoffrey Howe, Chan- 
cellor of the Exchequer, 
has indicated he intends to 
reduce the level of Capital 
Transfer Tax which has hit the 
smaller breweries particularly. 
CTT, compounded by inflation 
and the success of their busi- 


nesses, has pushed valuations 
Into higher tax brackets while 
denying the companies facili- 
ties for generating funds for 
investment and ■ working 
capital. This has met with 
much concern in the industry 
in the past few years. 

• W. Greenwell and Co., the 
stockbrokers, in their analysis 
of the brewing industry last 
autumn, commented favourably 
on the way in which the 
regional brewers have taken 
.market share away from the 
nationals. The survey said that 
since 1970 the average growth 
of share prices of the national 
brewers bas been 85 per cent, 
while that of the regionals over 
300 per cent “Even the best 
performers among the 
nationals fBass at 150 per cent 
and Whitbread at 145 per cent) 
cannot match the worst per- 
formances among the 
regionals.” 

Adverse effect 

However, it would be over 
optimistic to suggest market 
conditions are entirely favour- 
able. - Tbe growth in beer 
production is projected to be 
slightly less than the industry 
had been used to during the 
3970s, The squeeze on personal 
disposable income with the 
recession is likely to have an 1 
adverse effect on demand, 
particularly in an industry that 
is almost entirely geared to 
the domestic market. 

The decision by Vaux, the 


Sunderland based brewer, to 
sell its Scottish tied estate to 
Allied Breweries at the begin- 
ning of February suggests the 
difficulties the independents I 
run into when they decide to 
expand outside home territory. 
Vaux ranks with Wolverhamp- 
ton and Dudley and Greenall 
Whitley in the. top ranks of the 
regionals. However its wide 
geographical base in the North 
East and Scotland has proved a 
disadvantage. 

The Scottish side of the busi- 
ness. a brewery and 214 pubs, 
provided an unsatisfactory rate 
of return on capital and a low 
share of the market Tbe aim 
of the deal worth £2im for 
Vaux, was to enable it to con- 
centrate on its North East 
region. The most successful 
companies have been those 
which have built up strong local 
organisation, advertising and 
loyalty. 

The nationals are now making 
determined efforts to stop the 
regionals and locals taking an 
increased market share. The 
Allied- move into Vaux*s 
Scottish outlets provides one 
example. The independents 
however are convinced they 
have tbe flexibility to meet the 
challenga They are optimistic 
they can avoid the labour .prob- 
lems of the larger groups and 
that they can concentrate on the 
more profitable aspects of the 
industry. 

Garetb Griffiths 
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Extra costs 
for Big Six 


THE- BIG six brewery groups 
which dominate the industry 
felt very much on the defensive 
in the late 1970s. Their market 
share at about 75 per cent had 
declined in the face of regional 
and local breweries. They had 
also felt under attack from the 
last . Government, particularly 
with what the industry con- 
sidered an unfair and inaccurate 
Price Commission, report in 
1977. 

The lifting of price controls 
last year and the ending of the 
Price Commission has lifted the 
spirits of . brewery chiefs^ 
although forecasts for the 
growth of the beer market in 
the 19S0s show an annual rate 
of about 2 per cent compared 
ro tbe 2} per cent the industry 
has been used to since the 
1960s. 

Structurally, the industry has 
settled down since the great 





Sir Derrick Holden-Brown: 
• intense competition 

community obligations to keep 
pubs on as social amenities have 




wave of mergers in the’ 1960s -often outweighed, purely com- 


and to a lesser extent the early 
1970s. The Big Six, Bass, Allied, 
Grand Metropolitan, Whitbread, 
1 Courage and Scottish and New- 
• castle are a distinct group com- 
< pared to the rest of the industry 
although there are marked 
i differences between them. 

|. Scottish and Newcastle, the 
i most vulnerable of the six. has 
» been making efforts in the free 
t trade market and improving its 
I distribution .system. The Allied 
I .5 roup has also Joet in market 
i share. Courage, pan of 


mercial criteria. ' The larger 
breweries have also higher 
advertising costs and labour 
costs. The sector also reported 
they were more yulenrable to 
industrial action. 

These extra costs . and their 
effects o'n return rates have been 
accentuated by the increasing 
competition in the free trade, 
i.e. that not under the direct 
control of the breweries. Sir ' 
Derrick 'Holden-Brown, chair* i 
man of the Brewers’ Society, 
argued at the beginning of the 


Imperial Tobacco, has also been year that this competition was 

lncinp mnrld»t char# P.rariri lnt»n«o and in proa sine. Up. also 


losing market 
Metropolitan i 


jieiropouuin ana Whitbread saia it snouiu proviae a majut 
have both being doing well. ; inducement to enterprise. 

The National Economic Devel- Rarinnalreatinn ' 
opment Office's brewing sector Mnonaiisanoil ^ ^ 
[working party identified nine The large breweries have Wen 
| clear differences between the getting nd of their 
J Bix Six and the regional and houses over the past two 
j local groups. The reason for decades. In 1967, brewers owned 
t enumerating and evaluating the 53,525 public houses or 78 per 
t differences was that the Price cent of t t i e . t ?. ta1, 
t Commission’s report had Found figure had fallen to 50-739 or 
* that while the big breweries 68.1 per cent-. About < 37-000 
/ charged more for their beer, belong to the Big Six. Over the 
j 'profit margins were lower than next five years it is estimated 


intense and increasing. He also 
said it should provide a major 
inducement to enterprise. 

Rationalisation 
The large breweries have Wen i 
getting rid of their tied public I 
houses over the past two 


Commission’s report had found figure had fallen to 50,739 or 
that while the big breweries 68.1 per cent. "? ou f 
charged more for their beer, belong to the Big Six. Over the 
'.profit margins were lower than next five years it is estimated 
I . those of regional and local the ncunber will fall by about 
> brewers. There was also a 5.000. with the Big Six losing 
f ■" lower rate of return on capital proportionately the most, 
f ‘ investment, 32 per cent on eapi- Reasons for the shift include 
tal employed in brewing com- a rationalisation of the number 
pared ro 46 per cent for the of outlets, particularly m rural 
regionals and. 53 per cent for areas and the inner cities. To 


the locals. - 

. Large brewers produced a far 


compete in the intensely com- 
petitive free * trade sector, 


wider range of products, tbe brewers have made loans to the 
working party found. - They had outlets. The_ subject is a sen si- 
undertaken : . proportionately five one. - Figures are surpns- 
more research, had in general ingly difficult to obtain, but the 
invested more . heavily and had Brewers’ Society survey of in- 
younger production facilities vestment for .1978 to lusi 
and on the retail side had more estimated trade loans running 
modernised premises. at an average of £o3m a y«ar. 

• - j at justry argues that free 

Net benefit trade loans are part of its tradi- 

1 ■ ■ tion and enable ft to secure cut- 

in the- increasingly important ■ j etg f or its products, 
lager area the large brewers had j^ r . Colin Mitchell, a partner 
developed production to a far - stockbrokers Buckro aster and 
greater ' degree -than anyone More ^ a leading analyst in 
else.. The sector working party drinks sector points out 
concluded the net. benefit of ^ubs now obtain . loans 

that extra investment could only from S e Ve ral breweries simul- 
be assessed oVer a long period, taneoosly. Many publicans and 
The large breweries have also dul} Awards want to ensure 
produced a mueb larger propor- supplies come from 

tion oi canned beets for super-. _ vera j breweries -and the 

markets. Aggressive pricing breweries have not objected: Mr. 

ratiier than braad3oyaIty counts in & survey of the 

with the housewife and profit mdWrv'. argues there is now a 
margins are .relatively low. The gfeahle’ subsidy* particularly 
takeaway trade- boomed in the the big brewers, to these 
1970s and [ .accounts for more free trade outlets, 
than. 8B per cent of the total «j*m s year, the industry plans 
market Tlte Big Six ^dominate t0 invest £500nJ- Half will go 
the fleM and the main move < nt0 brewing plan 1 ^ distribu- 
has been -Bass's recovery- . H H on ^ other half into the 
now runs net* and node with trade True to form, the 
Allied as. the largest producer Bi£ vriU provide the over- 
in this market . : V: ' whelming part of this invest- 

The -Biff. Six, With their meat. But average return on 
national distribution, -system; capital averages about is per 
have also accepted aA dhUgtf' cent according to the Brewenr 
tinn to maintain outlets tir Society and slightly under mat 
remote areas of raargjr»Jpfxrfftsr- according to Mr. imtcneii. 

biiity. This fits ; in. with. the .- Gareth Griffiths 

industry's - tradition-.* where . . vjraicu* 
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that doesn’t brew? 


We brewed the last beer at our Chiswell Street premises 
on 13th April, 1976. 

Since then, these historicbuildings .have remained 
busy: As well as being our Headquarters, we've opened 
many of the rooms to the public. 

Hie Overlord Room, for example, is 
used as a gallery for the giant Overlord 
Embroidery which depicts the famous 
Allied invasion of Normandy in 1944. 

At night, it's a splendid setting for 
private parties of some 400 people. 

For larger receptions,dinner/dances, 
or banquets, we've the Porter Tun Room. 
Originally we used it to ferment Porter (for years the 
nation's most popular drink). 

Its massive unsupported King Post timber roof is 
the second largest of its kind, anywhere in 
Europe! 

Finally, we come to the stables. 

Here,the famous Whitbread Shire Horses 
have their home. 

These splendid animals still deliver beer 
to local customers. 

And on ceremonial occasions they draw 
the coaches oftheLordMayorandtheSpeaker 
of the House of Commons. 

The Speaker's Coach,by the way, is onpublic display 
# at the Brewery 

jk ,<■ Jf .We're happy that at least partof 
jy. Wk 1 ' ' : London's history lives on. 

- ^^^1 .Sfreet 
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Profitable Operatioir 
of Amusement 
machines starts with 
the right equipment.. 

... whether it’s a traditional British 
Pub or a Disco, Wine Bar or Social Club 
one of the first principals of successful 
Operating is to have the 1 right * machine 
to complement the Site. 

JPM have an unrivalled record of produc- 
ing successful machines. It's not just - 
the ‘Game’ that has to be right-rthe 
reliability of the machines, Quality com- 
ponents, Styling-— all these, plus many 
more, factors go to make up Britain’s 
most successful Pub and Club Games — 
and nobody does it better than JPM. . . . 

. . .Europe^ Leading 
Independent Manufacturer! 




BREWING INDUSTRY IV 


Increasing pressures 
on traditional pub 


twm tt. TO ,jrn some topped to about * thnd. 

10m or so people visiting a pub The brewers argue that their , .* „ h play games such as cards, darts, 

at least once a week. ownership of pubs and the oecome a nouse. skittles and so on. 

But in spite of its continuing ability to exercise control over feet the^steat^_ deebne in - inint 










at least once a week. ownership of pubs and the oecoine a rree nouso. sb ol ’ 

But in spite of its continuing ability to exercise control over In fact the steady decime jr. phnj„ Boddineton, joint j 
popularity. the traditional what is sold in them means that the number of pulte nnce fte SSWSflffiS I 

British pub is coming under in- they have the incentive to war has been balted_ over the . Manc h ester 

creasing pressures similar to spend large sums on improving last few years and an increasing member of the Brewers’ 

those being faced by all small standards Out of the f 1.51m number of pubs are berng and a membg- the^Jrewere 

sssr * m ® 

are having to c on e t 0 

terms, not only with rising more than £750,000 a day— wU J^ich Lrib^tiets^ls now experience accumulated by the 

prices for beer, labour, energy be spent on developing and jnber of phb outiete is now brewin industry over many 

and other operating costs, but improving pubs. bade totiie level reached in tne „ he say& “gac cegf ul 

also to deal with the growing mid-1960s. pubs can be developed almost 

challenge from dubs for a share Unique feature However, the traditional pub anywhere — such as on large 

of the drinkers’ spending power. ^ is also facing a growing chal- landscaped sites or on very 

Although Government scrutiny Most brewery-owned pubs— ] eD g e from the licensed clubs sm ^ 1 in suburban areas.” 

of the brewing industry’s affairs seven out °fe^lfr-a« et whose numbers have grown »teve r toe technical 

has, temporarily at least, been to tenants. The brewers claim tx> reach just over h1 nlannine for a new 

called off, the effects of previous that this combination of large- 33.000 at present Xbe dubs’ ‘ in toe 

Government interventions are scale owneralup wtth a challenge is helped by their Jagrw the brewing industry 

still being felt The big brewers degree of independent opera- more uberal licensing hours as h ’ sound base^on which to 

are quietly pressing ahead with to® 15 another unique feature weU their freedom to operate . * recent Brewers' 

the progJa&mTof 1,000 pub ff the Irtish pub and bmp fruit machines to give large ™ BV 

swaps planned fo be completed important advantages. E^p'te payouts. Jackpots paid out by Market ’ and • (pinion 

by SieWlOSOs. !£■?“ ***** * « bSmJZ&LJSL JgSEZ 

The character and flavour of S «?h iSf ff therefore less attractive to ^ found ^ ^ pnb was 

the traditional British pub has SviduStv^He^ Sdna gamblers and less of a source ^ ite d by three out of every four 
developed over the centuries Ljg JS?££ of revenue for publicans. peopIe the course of a 

largely as a result of the close . helped by his family To help meet the challenge year. The neat most popular 

relationship between the brewer fTi nt the nnh— a from the clubs and other pres- form of entertainment was vnsit- 

and his retail outlets. The 1!Sefu] +>, e unsocial sures, more thought than ever ing a licensed restaurant, fol- 

brewer has in the past needed *** t0 be worked, before is going into pub lowed by dancing, visiting the 

to be certain of his outlets for ' development in the 1980s. To cinema or theatre, or drinking 

what used to be a very short- The problems facing the pub build a pub of the appropriate in a wine bar. 
life product Thus the tied stem from the economic pres- size is important not only for The survey also asked people 
house system developed, where- sures of running a small economic reasons, but also to what were the best features of 
by brewery companies owned business at a time when all costs ensure that it provides the their ideal pub. The three most 
substantial numbers of pubs are increasing rapidly. Although amenities wanted in particular important features to emerge 
which almost exclusively sold the big brewers are conscious locations. Public preference, for were cleanliness, comfort and 
their beer output. of their responsibility in many example, is for a pub which friendliness. 

But while the brewery com- areas to keep small village pubs seems reasonably full and does j-v • j pL-.-^L-u 

panies still dominate tbe pub open, in some cases this can not appear too empty at slack U3.YIQ. l^nUTCQUl 

trade in the UK, their owner- 
ship of pubs is declining. In 

1967 brewers owned 5S.525 “ on- 

licences,” or some 78 per cent BREWERS' OWNERSHIP OF LICENSED PREMISES IN- THE U.K. 

of the total of on-licences. As ; 

a proportion of all licensed Type of licence 1973 1976 . 1977 *1978 

On-licence Managed 14>*5 14,825 14,429 14400 

off-licences and clubs, the Tenanted 38.431 36,429 36,310 35400 

brewers share was 483 per Total number 53,276 51,254 50.739 50400 

cent. ______ _ . 

By 1973 the absolute number As percentage of all UK “ ons ” 73.0 69.0 68.1 66.5 

dLtaied 1^327^ iwcTremS Off-licences Managed 2.790 2,804 2,790 2,700 

declined to wnicn repre- T enan ted 3.073 2455 1,992 1400 

STV r P S\lber P =f 5^ Om jm JB 

Aspercerrtageof^UUKJ^offfi_2_ X7.3 116 IIS 1LS 

to 394 per cent Other premises Restricted “ on ” licences and clubs 199 196 201 220 


BREWERS' OWNERSHIP OF LICENSED PREMISES IN THE U.K. 


Managed 
Tenanted 
Total number 

As perce ntage of all UK “ ons ” 
"Managed 
Tenanted 
Total 

As percentage of a ll UK “ o ff s " 
^Restricted “on” licences and clnbs 


*1978 

14400 

35400 

50400 


to 394 per cent Other premises Restricted ** on ” licences and clnl 

But by 1978, the number of Total of all premises Number 

brewery-owned pubs* had As percentage of all UK premises 

dropped to just over 50,000 and ' 

the percentage to about two- Source: Brewers Society. 

thirds of all pubs. And the ■ „ ■' ' ■ ■ ■■ ■■ ■ — 


13.6 

196 

56,509 

35.5 


- * Estimates. 
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MSUJONCANSADW 
HAVE A L0TOF TOIRSTY 


Strategy of 
the brewers 


WHEN A U4L research team The temperance movement's 
last year suggested; that whisky threat to the industry' posed a 
and beer contained cancer- very real problem in the years 
inducing substances, the before the first world war. In 
Brewers’ Society was quickly fact on the outbreak of war, 
able to issue a statement point- beer production was severely 
ing out that the cause of pos- curtailed and by 1917 was 
sible harm (and there was only limited to 10m barrels a year — 
a .minute risk) was being dealt it was 37m before the outbreak 
With. The society had initiall y of war. However, the serious 
monitored research work in shortages this produced — and 
Germany on the subject and ha.d its effects on the morale of the 
started a comprehensive exam- a rmed forces— eventually led to 
iostion of the problem in the the_ Government relenting its 
UK long before' any Govern- Potion. 


ment department had requested 
official action. 


The structure of the society 
comprises at its head a council 





The society's action was fur- of some 140 m e m bers. The coun- 
ther evidence of the key role it consists of a chairman, vice- 
plays in the brewing industry, chairman, nine vice-presidents 
a role which is often under* who have all served previously 
stated simply because — like 38 chairman, and one or more 
many trade organisations — the members from brewery corn- 
society is often taken for Pa^es according to their size. 


granted. 

The Brewers’ Society was 


The members of the society’s 
executive committee and chair- 
men of all other committees, 


formed in 1904 by the amalga- ^ cu “ “ UU1 “ “ lie 
mation of three hodies-the 4150 attend council meetings. 

London Brewers’ Association, -i»lt ■ , , 

the Country Brewers’ Society, rNOIHinees 
and the Burton Brewers’ Asso- 


The principal committee of 


ciation. Although there were the society is the executive 
some 5,000 licensed brewers in committee which, apart from 
existence at. that time,, the tbe chairman, vice-chairman, 
combined membership of the and vice-presidents, consists of 
new society in its first year was nominees from the large 


only 642. 


brewery groups as well as repre- 


This, however, reflected the sentatives of small brewers. The 
fact that the brewing industry executive not only considers 
at that time consisted of a large reports of the several other 
number of small brewers. Large committees of the society, but i 
brewery groups did not develop 3lso concerns itself with all 
until it became imperative . to ™ a t ters of policy affecting the 
achieve the benefits of large industry, especially relation- 
scale production and the techno- s ^ ps w th Government 
logy improved to allow -better Tbe other major committees 
storage and transport of beer, of the society also include 
Although attempts had been employment, estates, law, teeb- 
made for more than 20 years to tocal, retail, and public 
bring the various trade associ- relations. In all - there are 14 
ations together to forrfi one standing' ■ committees of the 
group, it was the impetus of the society, 
legislation controlling pubs and There is also a separate 
the growing temperance move- administrative organisation for 
ment that finally brought the the society, beaded by a direc- 
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fast service 
a tt rac ti v e 


ideal 
temperatwe 



Coldflow Limited manufacture cooling, 
metering and dispensing equipment for the best 
possible presentation of beers and lagers 
for all the UK's major breweries. 


MHsIllK! 


COLDROW LIMITED, 

Edmund House, 233 Edmund Road, Sheffield S2 4EL 

A mbsidiBry at British Syphon fndustnes Lid, 

BREWERY CONSULTING - BREWERY PLANNING - 



brau Haase 



TURN -KEY- JOBS > 



MANAGEMENT 



MARKETING • i* 
CO-OPERATION 


BREWEX *80 
Stand No. 1 F 40 
BIRMINGHAM 

HAASE-BRAUEREI GMBH . 
BORGWEG 15a ■ D-2000 HAMBURG 60 
TELEPHONE (040) 279 20 61-65 
TELEX 02/13580 nico d 
CABLE BRAUHAASE HAMBURG 
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BREWERY CONSULTING - BREWERY PLANNING - 

FOR 

CUSTOMERS WHO PREFER 
HAND 



FINE 

TRADITIONAL 

ENGINES 

FROM 

HI-GENE 

NO FITTING 
REQUIRED 


Manufacturers & Suppliers of Beer Dispensers & 
Bar Equipment 

49 STORFORTH LANE TRADING ESTATE, 

HASLAND 

CHESTERFIELD S41 OCR, ENGLAND 
TELEPHONE (0246) 35322, 73418 

HI-GENE BEER PUMPS LTD 


society into being. 


tor-general and general secre- 


Apart from organising the tary. 
public and puMicans to- lobby Although much of the history 
pvemments over the various of the society in the 1970s has 
r been closely linked with its 

austay, the . society soon relationship with Government 
developed a mbre long-term —since the industry has been , 
strategy which it has maintained several times subjected to 


New Norgren 80 Series Pressure 
Reducing System for C0 2 . 

A modular system for dispensing 
been lager, cider etc. 

Prfcnaiy Regulator . . RefefVfelves 
Secondary fiegulatofs with integral 
. shut-off valve.Changeover Valves. 

SAFE, SIMPLE TO INSTALL 
ADAPTABLE, RBOUTATES 5 YEARLY 
INSPECTIONS 

IMI NORGREN LTD 

arsmwnsmjw 

IbtaphanacOGDS 
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IMI 


TRADING COMPANY 


until today. 


Whitehall scrutiny — 


- strategy was that in an society's role in the 1980s will 
industry where feelings are high probably revert to the main ' 
about me quality of beer, it was themes of its 76 -year history:, 
m the industry s interests that improving the efficiency of toe 
beer always reached the con- industry and toe quality of the 
5 ondl!a . on . beer * and ensuring toat the 
bwr drinker can enjoy his pint 
portant to ensure that beer was fo convivial surroundings, 
dnmk on premises whose stan- . . t __ 

dards were high. ■ U3m Cfaurdml 


tf you: 


(AFRICA) 


— trade In produces relating to the Brewing ' 

, Industry . 

. . — trade in Africa 

■ — wish to expand, merge or sell your 
African interests 

■ 9?' °P fl ™ lio, t ' a ^ na[l - highly motivated and with powerful contacts ia 
A Inca. Wb now have the capacity and cash to grow rapidly and if 
the above Interests you please write In confidence tot 

Box GJ5304, Financial Timas. JO. Cannon. Sireat, EC4P-W. ■ J 


r 
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Controversy behind 
investment levels 


BREWERS' INVESTMENT PLANS 

(£m at 1979 priees) 


Type of capital 
expenditure 

Production, packaging and 

distri butio n 

Retailing: mainly pub 

development 

Total 


1979 

(actual) 19S0 1981 1983 

229 220 196 186 

237 280 295 300 

466 500 491 486 


DURING THE three years to 
December 1982, the UK brewing 
ndustry is expected to invest 
ilmost £1.5bn at November 
.979 prices, of which about 
:200m a year will be spent on 
iroduction, packaging ' and 
listribution. 

Brewers' Society figures pub- 
lished in January suggest that 
the industry's investment in 
i retailing will increase from 
| £2 37m in 1979, about 50 per 
i cent of total investment, to 

- £2S0ra in the current year and 

- £295 m in 1981. or between . 
5 56 per cent and 60 per cent of 

total investment 
i Behind these figures exists a 
» continuing controversy about 
lihe level of investment, particu- 
larly by the big six brewers, 
and the' degree to which, if at 
jail, over-capacity exists in the 
{industry. 

\ The key elements in the 
Idebate about investment, begun 
(by a Price Commission report 
fan beer prices and profit 
Jmargtns published in -Inly 1977, 
jconcern the expected growth ip 
I demand for beer in the UK, 
"particularly the growing share 
* of the market taken by lagers, 
- and the degree of capacity 
utilisation. 

■' Tlie challenge was sub- 


sequently taken up by the 
National Economic Development 
Office’s (NEDO) brewing sector 
working party which published 
its report — a rejection of the 
Price Commission’s arguments 
— in March 1979. 

The working party argued 
that there were specific reasons 
for the lower margins of large 
brewers by comparison with 
others and that “it is impossible 
to isolate the ..differences in 
performance that are attribut- 
able to size" and that “com- 
parisons of performance based 
simply on size are . likely to be 
misleading.” 

The report went on to 
examine the scale of plan ned 
investment in the industry in 
conjunction .with the Brewers’ 
Society, which undertook a 
survev of investment plans up 
to 1981. 

This survey confirmed that 
substantial gross investment was 
still planned although there 
would be some decline from a 
peak in 1979 of just over £400m 
at 197S prices with about half 
the gross investment between 
1978 and 1981 spent on produc- 
tion and distribution of beer 
and the remainder spent on the 
retail estate and additional 
trade loans. 


Investment in production and 
distribution was largely 
intended to meet the expected 
rise in demand, currently fore- 
cast by the brewers to Increase 
by just under 2 per cent a 
year, and the continued change 
in the pattern of consumer 
tastes, particularly the growing 
demand lor lager which has 
increased Its share of the 
market from 9.9 . per cent in 
1971 to about 30 per cent 
currently. 

Almost all major new plant 
currently planned or coming 
into production is designed 
to produce lager. The 
Brewers' Society survey sug- 
gested that over the four years 
1978/81 nominal capacity 
would increase by about 8.5m 
barrels, related entirely to 
plants capable of producing 
lager only, or both lager and 
ale. 

The working party concluded 
that “ the scale of present 
investment plans looks about 
right if the brewing industry is 
to continue to supply the vast 
bulk of the domestic market 
and possibly displace some 
imports or proride additional 
exports." In addition it warned 
that in view of predictions that 
demand will rise by a further 


6 m barrels between 1981 and 
1088 “the main problem for 
brewers is thus likely to be the 
investment needed to meet the 
continued growth of demand for 
lager.” 

Such calculations are only 
marginally affected by the 
slightly lower demand forecasts 
published by the Brewers 
Society in January. -These 
suggested that demand will - 
reach 44.4m barrels next year 
and 51.5m barrels in 1990. 


Source: Brewers' Society Survey Winter 1979, 


Disagreement 


The society has consistently 
rejected suggestions of over- 
capacity. However, disagree- 
ment continues among the 
industry's observers, particu- 
larly the brokers. 

Mr. Colin Mitchell of stock- 
brokers Buckmaster and Moore 
said in a report published last 
November that while NEDOs 
“ authoritative " conclusions 
could not be Ignored, in the 
short te'rm excess capacity does 
exist and. although this need 
not be a problem, it will at 
some stage necessitate the 
closure of a few breweries. 

Mr. Philip Shaw, writing in 
Rowe and Pitman's September 
quarterly review took a different 


view, arguing, that 1979 was a 
peak year for new capacity com- 
ing on stream and that with 
assured lager sales growth of 
10 per cent a year any tem- 
porary excess capacity would 
quickly vanish. Mr. Shaw 
warned that if 1981 has a hot 
cummer it is possible that the 
industry, with an excess capacity 
For lager production of only 
0.4m barrels, will be unable to 
meet demand. 

The important factor in the 
capacity argument could well 
turn out to he the degree to 
which new brewery methods 
such as high gravity brewing 
are introduced, leading to 
greater capacity utilisation. 

A £230iu three-year invest- 
ment programme unveiled 
bv Whitbread last May which 
showed that the company 
planned to spend £140m to 1981- 
82 on new equipment for pro- 
duction. storage and distribu- 
tion while £90m was to be spent 
on improving the company s 
tied houses and free trade out- 
lets including clubs and hotels. 

The Price Commission s 
report on the company pub- 
lished iD June showed that in 


the five years to 1078-79- the 
company had net capital ex- 
penditure of £l70m. of which 
45 per cent was spent meeting 
changed market requirements 

and a further 30 per cent on 
maintaining the company's 
brewing and wholesaling 
assets. 

In common with Bass, Whit- 
bread was criticised by the 
Commission for its method of 
internally financing loans to the 
free trade — loans which have 
become an increasingly com- 
mon feature of the industry s 
investment pattern. 

Bass itself plans ■ to spend 
one-sixth of its new investment 
in the four years to 1982 on 
loans to the free trade. Over 
the five years to September, 
1978, the company’s net capital 
expenditure totalled £161m and 
current investment plans in- 
clude completion of the expan- 
sion of malting capacity, and 
the acquisition of the Alton 
brewers from the Harp con- 
sortium which was reorganised 
last year. 


Watchful eye 
on pay rates 

LABOUR relations in the pro- There was an average of 7.9 
duction and distribution side of hours’ overtime and 10 per cent 
the brewing industry is a com- of the workforce earned more . 
plex pattern of local plant agree- than £152.5 per week. i 

men is, company deals and, in Figures on the level of settle- { 
one case, a regional agreement. ments are difficult to obtain 
There is no national agreement because of the fragmented wage 
or settlement date for the pay bargaining structure but Mr. 
round and no industry-wide Bobby Smith. GMWU national 
negotiating machinery. The officer for the drink industry, 
setup reflects the historical sa y S ail the settlements he. has 
development of local brewing. seen ^ far are running above 
The rise of the national the inflation figure. Other 
market for beer and the unions suggest that settlement 
development of the Big Six figures are above 20 per cent, 
brewers has made no significant Mr Sm j t h M y s both sides in 
alteration to this pattern. Joint ^ i, re wing industry have a 
shop stewards’ committees m professional approach to wage 
the giants keep a watchful eye bargaining despite the absence 
on pay and conditions agree- of nat j ona i machinery. He cites 
ments in other divisions and t j, e three-month strike at 
conditions do not seem to vary Allied’s Warrington brewery . 
much. as an example of the way in 

The main difference, accord- w hich the industry contained a 
ing to the Brewing Sector Work- damaging dispute, 
ing Party report from NEDO 
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Paul Taylor 


Cans rival bottles for beer packaging 

i a nnn (p n 1 1 


." ST OVER two out of every 
» ‘1 pints of beer sold are not 
! . .irved on draught from pubs 
,.,m ,-ire “packaged." either in 
^.bottles or cans. But although 
!>:he percentages of beer sold in 
i pcckages has declined through- 
out the 1970s. the importance of 
packaging beer has achieved a 
:ew significance. 

This paradox is explained by 
he fact that beer sold in return- 
ible bQttles has fallen sharply 
rom favour over the past 
lecade. giving way to beer sold 
n either disposable bottles or 
cans. Thus in 1971, returnable 
battles accounted for about 85 
per cent of packaged .beer sales, 
and non-returnables only 15 per 
cent 

Yet by 197S. the returnable 
bottles’ share of-the market had . 
fallen to 55 per cent, while non- 
returnable packages had jumped 


to just over 45 per cent But 
out of this 45 per cent canned 
beers, account for almost 43 per 
cent— a staggering increase in 
popularity over the latter half 
of the decade. 

Thus over the past 10 years, 
the brewers who have supplied 
the fast-growing take home mar- 
ket have had to switch their pro- 
duction emphasis totally from 
from bottles to cans. 

The can, therefore, has risen 
in importance from about 35 
per cent of all beer sales in 
1971 to about 9.3 per cent_o» 
all sales at present-— accounting 
for expenditure estimated at 
over £100m. 

The reason for this rapid 
change was closely linked to the 
entry into the drinks market of 
the large supermarket chains. 
.Supermarkets were 
reluctant to stock- bottles of 
beer which included a deposit 


on them, since it was hardly 
feasible to expect a by.sy check- 
out operator to deal with return- 
able bottles. 

Another factor in the growth 
of non-retumables has been the 
increase in the affluent society 
where the incentive for return- 
ing a bottle for the nominal 
deposit has lost ground. But 
there has been some consumer 
resistance to throw-away bottles, 
because of the in-built tradition 
of returnable bottles. Cans, how- 
ever, are clearly thought of by 
consumers as throw-away. 

But apart from these reasons, 
the can has proved popular with 
brewers because it could 
generally be filled at a faster 
rate than bottles, although 
there are some bottling equii> 
ment manufacturers who would 
now dispute this. 

In any case, the big brewers 


have now invested substantially 
in new canning equipment over 
the past few years which sug- 
gests that they have firmly 
hedged their beLs in favour of 
the can in the foreseeable 
future. , , 

The glass manufacturers 
themselves have reacted to the 
challenge posed by the can with 
the introduction of the wide- 
mouth bottle. These bottles 
have wide openings with a foil 
seal which make them easier to 
open, drink, and pour from. 
Some big producers have 

switched to them, such _ as 
Ruddles, which supplies Salis- 
bury's. but the major brewers 
still appear wedded to the can. 

A new bottling machine, 
esoecially suited to wide- 

mnuth bottles, has been 

launched on the UK market by 
Rockware Kingspeed. The new 
machine is said to be able to 


reach bottling speeds of 2,000 
a minute. 

The bottle lobby has been 
encouraged by the Guinness 
example which has traditionally 
been sold in bottles for the 
take-home trade. The company 
experimented with canned Guin- 
ness but has found an adverse 
consumer reaction with claims 
that the taste is not the same. 

The introduction of the wide 
mouth prompted Courage and 
Ruddle to bottle Guinness in the 
new shape in this countty- 
AJ though their efforts met with 
some success, Guinness is still 
predominantly bottied in tradi- 
tional shapes and sizes. 

However, the rapid growth of 
lager sales — especially in the 
take-home - market — save a 
sizeable boost to canned beer 
sales. Some 70 per cent of 
packaged lager is. sold in non- 
returnables. and aust over 65 


per cent is accounted for by 
cans. ■ 

The issue of filling speeds and 
the most cost-effective packaging 
methods are likely to form much 
of the trade discussions at 
Brewex 80 — the international 
brewing, bottling, and allied 
trades exhibition at the National 
Exhibition Centre later this 
month. 

The battle of the can versus 
the bottle could lake pother 
twist in tile 1980s if the 
ecological movement decides to 
attack the throw-away can. 
Already the glass industry is 
anticipating such pressure with 
its “bottle-bank” schemes for 
unwanted bottles. In the U.S. 
the anti-can movement has 
already gained some ground and 
the returnable bottle has made 
a re-appearance. 

David Churchill 
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in 1977, was that the regional LeSS Sanguine 
and smaller brewers paid lower ° 

wages than the larger com- \ jess sanguine view of the 
panics. In 1977 the industry industry's industrial relations 
emploved 69,000 in brewing and was p ' ut forward by Allied 
malting jobs and there were Breweries Beer Division which 
a further 239,000 jobs in public chaired by Sir Derrick Holden- 
hou-ses. Brown, chairman of the Brewers' 

The two sectors have quite Society- Allied, which lost £5m 
distinct characteristics. The because of the Warrington 
workers covered by the public strike, was ** convinced that the 
houses receive relatively low heavy cost will prove to have 
rates of pav and are covered by been justified, as it has now 
a national 'wages council order, been demonstrated beyond 
This was set this year at a doubt that .management is deter- 
miniraum of £50 per 40-hour mined to be resolute m dealing 
week for public houses outside with excessive wage claims apd 
London and £53 for clubs. This with the proliferation of restne- 
figure operative from January*' tive practices. 

15 was an increase of 21.4 per In its annua i report. Allied 
cent for pub staff and 23 per said u would ge t ou t to practise 
cent for club staff. The Brewers more en style 0 f manage- 
Society says that these minimum t t0 .< ac hieve a sharing of 
figures in most cases are topped _*>! ect j VPS w jth a well-informed 
up. Union membership among wo J rkforce ." Allied’s manage- 
staff tends to be low. ment. like the other brewers, is 

The position is quite different worrie( j at the considerable 
in the production and distnbu- muscle their workers 

t-ion side which has one of the jj ave over disrupting the supply 
highest rates of union member- Qf what ^ essentially a perish- 
ship. The Transport and commodity. 

General Workers Union is _ . nY-urn 

thought to have about 45 per Mr. Charles Co °*'-Zj 3 Y^, 
cent 8 of the workforce, the regional officer for Lomton am- 
General and Municipal Workers' one of the leading ttadeurucm 
Union 30 per cent, the Associa- experts ig\ the drink mdustrj. 
tion of Scientific. Technical and argues that while 

most as? wsts.’s 

f Th^ Department „£ Employ operated in rationaUsatnra and 

natnrai vantage ptogmmm®. 

. in the industry last year Gareth Griffiths 

I averaged £108.2 per week. ^ 
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Are you blind to tn 

The facts about glass packaging are an eye-opener. 

Tati* Widemouth. It rivals the can on every count. 

Rnr a start the cost saving advantages: -Widemouth, including 

Rip-Cap’ and 4-colour printed label costs 1.75p less than the 

;omparable can. 
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up to 2^0 botifesandnute- far fester than cans) you can 
;ave over £3 million a year.. 

Figures to make you look twice. . o 

•; I— ^ — . '■ : choice with your 

* 1 on all these points. 

Hi . And on convenience: - 

open and pour. 

contribution towards 

sss-asSsssr- 

(buy Jpnesat the a SgJgebiindfolds off. 

; Open yonreyes to packaging in glass. 



package appeal 
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Take-home market 
is growing fast 
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Probably the best lager 
in the world. 


THE GROWTH in popularity of 
buying beer to drink at borne 
has been one of the most signi- 
ficant structural changes in the 
distribution of boer in the 1970s, 
and promises to be equally 
important over the next decade. 

The take-home market is made 
up of sales through specialist 
off-licences and supermarkets, 
and sales of “packaged" beers 
for consumption at home 
through on-licences. 

Take-home beer sales are esti- 
mated to have risen from about 
8 per cent of total beer sales 
three years ago to same 13 per 
cent at present — and some mar- 
ks* estimates suggest that this 
trend will accelerate even 
further in the early 19S0s to 
give take-home sales a fifth 
of the market by the middle of 
the decade. 

The rapid growth of consumer 
preference for drinks in the 
home — although it must be ack- 
nowledged that the traditional 
public house still remains the 
most popular place for a drink — 
has arisen for a number of rea- 
sons. Undoubtedly, the two most 
important are the increased wil- 
lingness of supermarkets to 
stink beer, and the rapid 
growth in demand for lager 
throughout the 1970s. 

As most consumers shop at 
least once a week in a super- 
market, it has become relatively 
easy to add a few cans of beer 
to a loaded trolley. Market 
research has shown that in the 
rapidly growing wine trade, off- 
licences account for only 40 per 
cent of sales, while the multiple 
and independent grocers, 
co-operative stores, and other 
High Street stores account for 
the rest 



Freddie Mansfield 


Supermarket sales of beer have expanded so fast 
that they may now match ihose from off-licences 


wide neck to pour or drink 
from) is proving popular with 
supermarket shoppers. 

This preference for take-home 
drinks is also influenced by 
economic considerations. People 
may prefer to drink at home 


still the largest Of the two 


types of beer, it is export ales ducers are findin g that the 


which have best withstood the 
challenge from lager. Export 
beers are defined as those with 
an original gravity above 1.040 
degrees (the same as for 


because they can buy their drink premium lagers). While the ex- 


cheaper in a supermarket than 
in a pub. 

But the major factor for the 
growth in take-home sales, apart 
from the ease of purchase, has 
been the surge in lager sales. 

Of the 13 per cent of total 
beer sales sold for the home, 
lager now accounts for some 
32 per cent, an increase from 


port ales share of the take-home 
trade is holding firm, that for 
pale ales is declining. 


Export sector 


The two major brands in the 
export sector are Long Life, 
from Allied Breweries, and 
Newcastle Brown, from Scottish 


fierce competition between 
supermarkets means that their 
profit margins have been cut : 
right back. Profitability of beer 
sales through supermarkets is 
far lower for the brewer than 
sales through -a public house. 

- Stockbrokers Buckmaster and 
Moore have estimated that, 
assuming that current margins 
in take-home and pub sales are 
unchanged, the changing pat- 
tern of sales by type of outlet 
could lead to an 8 per cent drop 
in margins and the forecast 22 
per cent increase in sales might 
translate into only a 12 per cent 


Frpmipnf chnirp 28 per cent in 1978 and 25 per and Newcastle. Both beers have translate into only a iz per © 

frecuent cnoice £ rTin 1977^ Over the sa£e about 20 per cent of the take- nse m profits in real terms. 


I CHARTERED SURVEYORS I 

VALUERS OF 

Pl'SLIC HOtJSiSS & BREWERIES 
FO*: ALL PURPOSES — NATIONWIDE 
01-636 8995 
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^ C COOLERS 3 Limited 

r.’i\L*FACTURERS OF COOLING & DISPENSE EQUIPMENT - 
FOR LAGER. BEER. CIDER, SOFT DRINKS, 
INDUSTRIAL WATER RECYCLING COOLERS. 
SUPPLIERS TO THE MAJORITY OF BREWERS IN BRITAIN & TO 
MANY OVERSEAS. 

CUtoitt COOLERS 

SYNONYMOUS WITH QUALITY & RELIABILITY 

CuC-tl Sfrte?. Stafford Roart, Croydon, CRO 4RP. Tel . 0 1 -666 465 1 


However. the take-home period the light 
market is growing so fast that ai e sector slid f 
some estimates suggest that the ^ 41 p er cent 
supermarkets may now be more .pt,- 
equally split with specialist f ^ 

off-licences and share the take- b ^ ul 
home market 

A recent survey found that 57 * ig ^| a ^ untl 

per cent of consumers said . * a i. e t. or 

, V>; went no* often to -uper. 
market to buy take-home * 

drinks, with 33 per cent going ye S? h ^,* h ™ d 
to an off-licence. Tesco was the . ohtJKifmK 

most frequently cited choice J, 

for ‘buying drinks— mentioned of 016 take-homi 
hv one in every four in the 
survey — followed by the co-ops 
(22 per cent) and J. Sainsbury ■ ■■ n 

ns per cent! and then by a I i 

specialist off-licence chain. |i T 

Victoria Wine. ' - 1-^/ 1 

Tesco acknowledges that its 
take-home business "is one of 
(he most dynamic and rapidly 
growing sectors on the com- 
pany's books." Its ’beers sales 
easily *op £30m a year. . VI 

Another factor in the growth 
of take-home sales is the more 
widespread acceptance of 
canned beers. Beer is consumed SPURRED ON t 
at home mainly from cans, with of competitioz 
a small proportion drunk from margins, the br 
non-returnable bottles. But —one of the 
while there are still substantial consumers in thi 
sales of beers in returnable has proved to 
bottles sold over the counter most successful 
from pubs, their popularity has energy bill, 
been on the wane for several The industry, 
years. target of red 

However, the recent introdu© consumption by 


perio^th^tig’bt/pafe and* export home" export market They are The other main prrtlmn con- 
k -tor slid from 46 pef?ent followed by McE wans Export “ 


to~41 percent ” ’ (again from Scottish and New- in supermarkets, which is sug- 

The increase in la-er sales castle) with about 15 per cent Bested by some to be one of the 

ine increase in lager sates market- Among oale ales main reasons for the sharp nse 

for the home__ has been helped A ^ p 3iE2 in alcoholism, especially among 


by the popularity of the 
stronger premium lagers, which 


of less than 1,040 
gravity. Whitbread 


degrees 
Pale is 


housewives, in recent years. 
Increased social concern over 


in 1979 accounted for a ouarter probably the most important mcreasea social concern over 
£ all SES llge? ££Z. brand with Watney’s Pale in its the spread of alcohohsm-and 


compared with a fifth three wake, 
years ago. The other major sector of the 

Although under pressure, the take home beer market Is stout 
light/pale and export ale sector which has seen its share con- 
of the take-home beer market is slstentiy eroded throughout the 


the need for drink producers to 
secure higher margins • — may 


The other major sector of the eventually take some of the 
ke home beer market is stout s m ne off the take-home boom, 
uch has seen its share con- 

rtentiv eroded throughout the LlaVld UnurCOlH 


Energy-saving plan 
ahead of target 


SPURRED ON by the pressure fact has led to calls from energy volved in maturation is also a 
of competition on profit specialists for a change back to- large user of energy and the 
margins, the brewing industry wards the returnable battle emphasis now is on fine tem- 
— one of the largest energy system which, providing the perature control through the 
consumers in the food sector — number of trips per bottle is use of more sophisticated instru- 
has proved to be among the high, has proved more energy mentation, 
most successful in cutting its efficient than alternative pack- In packaging, the scope for 
energy bill. aging systems. heat recovery from keg clean- 

Tbe industry, having set the The energy audit unveiled at in S and racking operations is 
target of reducing energy the conference, aside from under Investigation while 
consumption by 10 per cent analysing specific energy usage, significant energy savings have 
over the four years to .1982, went on to examine the been achieved simply by switch- 
achieved tiie target jn half the potential for further energy i?S from tungsten to sodium 
time, saving an estimated 2m savings. Among the potential lighting, 
gigajoules of energy — equiva- savings identified were: The next 5 to 10 per cent 


tlon of the so-called widemouth over the four years to J9S2, 
bottles (bottles which have a achieved the target in half the 


Runcorn New Town 


gigajoules 


In packaging, the scope for 
heat recovery from keg clean- 


The next 5 to 10 per cent 


THAT DON’T 
MAKE YOUR 
BEERGO ELAT 


1970s in both the on and off 
licence trade. Stouts- are either 
bitter or sweet— the only bitter 
brand of any significance is 
Guinness, which has about 80 
per cent of the take home stout 1 
market The sweet brands are 1 
led by Mackeson Cream, from 
Whitbread. 

On sales of canned ales alone, 
the Economist Intelligence Unit 
recently estimated that Scottish 
and Newcastle had a 27 per cent 
share with its three major 
brands of Newcastle Brown, Mc- 
Ewan’s Export, and Younger’s 
Tartan. Scottish and Newcastle 
has been forced to put more 
effort into outlets such as super- 
markets since, until recently, it 
did not own a significant c h ai n 
of off-licence shops. Allied, 
Watney, Whitbread and Bass 
have all had large chains asso- 
ciated with their brewing divi- 
sions which tend to give pre- 
ference to their own company’s 
products. 

However, the take-home sales 
boom has not been without its 
problems for both the drink pro- 
ducers and consumers. 

Brewers and other drink pro- 
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ORDINARY GREASY NUTS MAKE BEER FLAE 
PLANTERS DRY-ROASTED PEANUTS DONT^ 


r We'ne always 
on duty 
from the cellar 
1o the bar. 
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GuksU A Cham bon Lid 
Benstam Lane, Tnamton hntti, Sun«y CJM 7YT 
Tatepbone: 01-68*9881. Tofcjc2S57S 
Bear meteri^j&ifispansing equipment and pwwcis torKwcaBar. 

MKRafrigmiiMiLM 
Cornwall Road. Fbofield fc-dustrial Esota 
Soulb vYkjson. laieesw LEB 2>H 
Tefepftorwr locoon (0S33J 1 BSM 7 
DfaughiiDooiadPwcootoreandcircuWingsyaBfns. 


CLUSTER PAK 

The convenient way to sell more 
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recent energy audit,’ pre- equivalent a year (tee). 


inn nnn * •" -* cleaning r an'^'racking ^n ts-^ should come relatively I paw Avery Label Systems Ltd.i 

saving 86,000 tonnes Of coal easiJ - v through good housekeep- I Gardner Road, Maidenhead, Berks. Tel: Maidenhead (0628) 39911 
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pared for the Department of • Recovery of the boll off 
Energy, has suggested that the brew or the introducti 
energy savings of 33 per cent ' alternative boiling techu 
are , considered technically — saving 73.000 tee. 
feasible in the longer term over O Improved housekeep 
the specific energy consumption saving perhaps 69,000 tee. 


lng and better energy manage- 


of the industry in 1976. 0 Improved mau 

The importance attached by brewery heat 
the industry to energy savings 53,000 tee, __ 

was reflected in a brewing • Improvements in the re- Park Royal, where a substantial 
energy conference held in frigeration systems — saving proportion of electricity is 
Burton-on-Trent in October and 6,600 tee. generated and fed Into the 

attended by 600 delegates. • The use of heat pumps, the national grid, could prove to 
Dr. Tom Carroll, technical subject of a special study by the - be a model for the future and 
director of Guinness, told the Department of Energy due for perhaps waste heat from the 
conference that the industry's completion this year. two power stations close to 


9 Recovery of the boli off from to an industry which 

the brew or the introduction of achieved a 10 per cent reduc- 
altemative boiling techniques i n lost two years. The 
— saving 73.000 tee. longer term tpget savings of 

# Improved housekeeping — 33 per cent will be more dis- 
saving perhaps 69,000 tee. cult, but rising energy costs 


Improved management of the provide - the incentive. 


load — saving The combined heat and power 

plant operated by Guinpess at 
in the re- Park Royal, where a substantial 
ms — saving proportion of electricity is 
generated and fed into the 


SO brewing companies operating 
143 breweries producing and 
packaging over 40m barrels of 
beer a year, consume 26.5 
gigajoules of energy— equiva- 
lent to lm tonnes of coal — about 
0.3 per cent of the UK's total 
primary energy consumption. 

The total energy require- 
ments of the industry, including 
distribution, energy to grow 
and prepare the raw materials 
and energy used to heat pubs 
and dubs where 90 per cent of 
beer is consumed, add a further 
63.5m gigajoules to the energy 
bill 

Of the primary energy used 
by the Industry, 43 per cent is 
provided by oil, 30 per cent by 
gas, 14 per cent by coal , and 13 
per cent by electricity. 

Potential 


9 Improved cleaning techniques Burton co 
for casks and kegs. used in 

At all stages in the brewing themselves, 
process brewers are now 
examining ways te cut energy 
costs. — 

The brewing process begins 
with malting, converting 
barley to malt The whole pro- 
cess accounts for about 18 per 
cent of the total energy' 
requirements of the brewing 
chain and kilning is the part 
of the malting' process which 
accounts for most of the energy 
usage. The latest kilns there- 
fore make use of heat recovery 
systems to minimise energy 
wastage. 

In the brewhouse itself the 
major problem remains the 
batch operation nature of. 
brewing. The process involves 
a series of heating and cooling 


uld eventually be 
Burton's breweries 

Pan! Taylor 


RAGUS SUGAR 

193 BEDFORD AVENUE. TRADING EST. SLOUGH i 


Telephone: SLOUGH 75353 ‘ Telex: 849156 £ 

Manufacturers of Liquid Cane Sugars, Syrups, Invert 
Sugars, Priming and Capper Sugars etc. to the Brewing [. 

industry. Suppliers of Refined and Cane Raw.5ugan- 1 

INDEPENDENT SINCE 1928 


Black a s id white 
supplement. 


The modern brewery built at Whitehouse, In Runcorn New Town, is a 
clear indication of the benefits the Town can offer. Good communications, 
labour, housing and maximum Government Grants made Runcorn the 
obvious choice for Bass Brewing Limited— a choice that could be right 
for you too. 

For details of factories and sites contact 

Ian McLaren , F.RJ.C.S., Chief Estates Officer, 

Runcorn Development Corporation, Chapel Street, Runcorn, Cheshire. 

Tel. Runcorn 73477. 

Relax -ft expand - in Runcorn 


cycles, and, with packaging, 
The brewing industry was one accounts for 31 per cent of the 
of the first to wake up to the brewing chain, energy require-^ 
potential, and need, for saving merits. Coppers that . were 
energy. A fuel use survey in direct fired using, oil and- coal 
1977 revealed that some have largely been replaced by 
breweries were using three steam systems and external 


times as .much energy as others systems 


indirect heating 


to produce the same quantity have also been introduced, 
of beer. Major factors in these Attempts to smooth out the 
differences in energy use inefficiencies of ja batch process 
efficiency included the age, de- by continuous production have 
sign- and capacity of plant The proved less successful in part 
1977 survey also showed that because of the effect on quality, 
the large breweries, those 22 Attention fs now concentrated 
producing over lm hectolitres a on high gravity brewing which 
year, tended to be more energy apart from using less water to 
efficiert heat cool and pump through- 

Research has also 6hown that out the process, also improves 
packaging consumes almost as plant usage efficiency, 
much energy as brewing. This The refrigeration process in- 


— awn. 










pf- 




Financial Times Tuesdav Match 4 1980 


19 


HE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


Management abstracts 


h'cse summaries are condensed 
om the journals 0 / cbsl reels 
iblished by Anbar Manage, 
ent Publications. Readers 
ishing to consult original terls 
mould write 10 : PO Box 23, 
fptrrbtey, HA9 SDJ. 

Ventures in Japan: R, W. 
Wright in Columbia Journal, 
of World Business (U.S.), 
Spring, 1979: p.25 (64 pages, 
table) 

Shows that after the wave of 
terest in joint ventures with 
panese ' partners in the late 
60s. this trend seems to have 
rindled away; explores reasons 
r the disillusionment — ranging 
otn language barriers to con- 
ict over short-term profit v. 
ng-term growth objectives; 
stE lessons, ending with the 
brupt advice to ** let the 
apanese run the show." 
b reign Acquisition Analysis: 
A. R. MnLkoff in management 
Accounting (U.S.), June. 
1979; p.32 (51 pages, charts.' 
tables) 

Offers a step-by-step approach 
to the financial evaluation of a 
potential acquisition abroad, in 
1 wav which first tests the caudi- 
ate' against the investment 
ntcria. using explicit assump- 
10 ns on local inflation and 
^change rates, 'and then tests 
lie financing implications and 
1 ic- effects under accounting 
1 ties for foreign exchange 
1 anslation. 

] chaining Control of a Large 
Company: L. Donaldson in 
Journal of General manage- 
ment (UK), Summer, 1970; 
p.14 (164 pages, charts, 

! tables). 

I Presents a case history of 


duct-divisional form, . and 
reasons behind the present 
reorganisation — particularly the 
need for concentrating power at 
the centre in the. face of 
economic conditions. Analyses 
the change in terms of' current 
organisational theories. .. 

Fundamentals for Success In the 
Japanese Marketplace: Y. 
Kobayashi in Journal of Con- 
temporary Business (ILS.), 
Vol. 8 No. 2; p.81 (6 pages) 
Describes two fundamental 
concepts that are . crucial to 
success in the Japanese market- 
place — trust and confidence in 
partnership, and respect for 
cultural differences — illustrated 
by the establishment and opera- 
tion of a joint ventuta between 
Fuji Film and the Xerox group, 
with particular attention to 
local authority and autonomy, 
and to joint decision-making. 


Shell 
of 


strikes a refined way 
exploring the future 


By Christopher Lorenz 


FOR THE past four months, 
senior managers throughout 
Shell’s international energy and 
chemicals empire have been 
absorbing one of the most 
gloomy pictures of future world 
developments that can ever have 
been painted within a multi- 
national. ' - 

The . menacing landscape 
depicted by the group’s central 
planners is not yet another 
dubious example of futurology, 
that activity in which it used to 
be so fashionable to indulge. It 
is not a plan, and it is certainly 
_ not a forecast; indeed, it is 
Beyond Zero-Base Budgeting: j explicitly based on the argument 
n D ov. — i- 1 — the fact— that "it is impossible 


PUNNING 

IN AN. UNCERTAIN 
WORLD 



G. R. Phare in Managerial 
Planning (U.S.. July- August. 
1979; p. 18 (6 pages, illus., 
chart) 

Identifies the role of zero-base 
budgeting as an integral part of 
long-term planning, budgeting 
and performance feedback', 
describes how it works through 
identification of decision units 
and the preparation and ranking 
of decision packages, and out- 
lines how feedback and follow- 
through can be implemented. 

Mobility and -the Dual-Career 
Couple: C. E. Maynard + 
R. A. Zawacki in Personnel 
Journal (U.S.). July, 1079; 
p.46S (5J pages, bibliog.) 
Discusses rising trends in 
refusals by managers to accept 


iirganisational change, involving transfers that involve reloca- 


the reversion from a multi* 
-'divisional to a functional 
{management structure.* in a 
j major Japanese company 
l (reported under a fictitious 
name); describes company back- 


tion. and examines the par- 
ticular difficulties dual-career 
couples experience. Puts for- 
ward a surprising number of 
alternatives and solutions, and 
offers advice to organisations on 


to forecast the future, and 
dangerous to try and do so.” to 
quote a favourite maxim of Shell 
planners. 

Instead, the picture is based 
on two very, different “scenarios" 
of world developments over the 
next 15 years in the fields of 
society, politics, economics and 
technology. The twin scenarios 
embrace a wide spectrum of 
possible developments, aod com- 
binations of them. They suggest 
not what MTiffhappen, but a wide 
rang" pf things which could. 
Managerial plans and decisions 
— whether on finance, marketing 
or whatever — are theoretically 
supposed to be made " resilient " 
to all possible combinations, or 
at least capable of rapid modifi- 
cation in response to shift- 
ing circumstances within the 
spectrum. 

So commonly used is the word 
‘■scenario” nowadays in U.S. 
and European business that it 
has become not only a piece of 


• ground, the previous structural dealing with a phenomenon that bnt a c i Ic he. But Shell* 


. change from functional to pro- will not disappear. 



GUARANTEED 



Throughthe vast 
experience and world- 
wide reputationof 
Seitz inprocess 
engineering 

In the field of filtration and filling of beverages 
such as beer or soft drinks, wine or 
champagne, fruit juices or spirits, extraction of 
micro particles in edible oils, high quality 
"paints, sensitive film emulsions, production of 
human plasma sterile injections or chemical/ 
pharmaceutical preparations, refining of 
natural products, for example chinine, 
chinidirie-— that is where the name Seitz has a 
... world-wide reputation, 

' Wherever you might need our help, 
our consultancy and service bases can be 
found in almost every country in the world. 



Our experience is 



WORLD-WIDE 
• ' Seitt-Werke GmbH t . 

‘ _ :tWS55D5ad Kreuznach. Postfach 1049. T«* (067 1) 
l;. .• '• U.K AND EIRE . 

t t093 2]52765 Telex 9271 79 


scenarios are something special:' 
not only are they short on 
figures and strong on quanti- 
tative arguments, but they are 
almost invariably presented in 
starkly contrasting pairs, in 
order to force executives con- 
tinually to question their 
assumptions — this is known In 
the trade as “multiple scenario 
pl-nn’nn.” 

Shell's scenario* are also 
particularly carefully designed 
to be relevant to the decisions 


that managers have to make, 
rather than full of irrelevant 
computer print-outs. 

The most. obvious illustration 
of the approach is that, a year 
-ago. several major oil companies 
were reputedly still planning 
for the mid-1980s on the basis 
of a specific forecast for oil 
prices, in spite of all the 
■obvious unpredictabilities. By 
contrast. Shell was talking in 
terras of “ between $15 and $50 
a barrel " (not necessarily these 
particular figures, but an 
equally wide range). 

Such is the planners’ new view 
of the future that the scenario 
which from 1975 to last autumn 
defined their “ low view " of 
potential economic growth has 
now been transformed into their 
upjrer limit. It bears the graphic 
t*t!c of “World of Internal 
Cn^rg dictions.” 

The new lower limit is now 
defined by a scenario with the 
apparently optimistic title of 

re'iructured growth.” Blit for 
much of the I9S0s it actually 
envisages a set of harsher 
economic, social and political 
shocks that many outsiders 
would not consider credible: 
only after the world manages 
to adjust to the new situation, 
with alternative energies and 
the like, does the scenario see 
ihe re-emergence of rapid 
growth. 

In theory, top managers all 
over the far-flung Shell empire 
have since before Christmas 
been taking decisions on the 
basis of these new scenarios. 


So. in theory, have their 
subordinates. Not because 
anyone has ordered them to — 
“ Shell is unusually decen- 
tralised, and renowned for its 
Catholicism of thought,” says 
one senior executive — but 
because they have nominally 
accepted the undeniable logic 
of the scenario approach as 
a more . realistic and helpful 
alternative to forecasting. 

Buti as every practitioner 
knows in his heart of hearts, 
theory and practice are -usually 
very far apart- in management 
Even in. Shell, which has an 
almost unparalleled inter- 
national reputation for sophisti- 
cated yet realistic and useful 
planning, it has taken nearly 
eight years to convince all the 
main business sectors that in 
today's uncertain and dan- 
gerous world, the scenario 
approach provides an invaluable 
basis for both "making” (pre- 
paring) and actually taking 
decisions. . 

This is in spite of the success 
record of the approach in help- 
ing a wide variety of Shell’s 
270 companies cater for a wide 
range of possible developments, 
so that plans can be prepared 
and decisions taken that will 
not be totally invalidated by 
subsequent events. 

The realism of the scenario 
approach is obviously its 
strength. But it is also a weak- 
ness: virtually every' manager 
in any sort of company craves 
for certainty and hates having 
to question his assumptions, 
however thorough and practical 
his training and experience may 
have been. He finds it extra- 
ordinarily difficult to accept the 
advice that “the world may be 
like this 10 or 15 years from 
now, or again it may be like 
that, entirely different. You 
must make your decisions as 
resilient as possible -to either 
type of future.” 

On one level, he may accept 
this as thoroughly good if un- 
comfortable sense, but it is 
often so emotionally unpalat- 
able that he may then go away 


Fleet operators make tracks for 
a new maintenance policy 


^ i.* 


WHEN your car begins belch- 
ing smoke and its transmission 
simultaneously starts to rrmb'e. 
it's like a bad dream. If the 
same thing happens to th" 
owner of a tr-ck or a construc- 
tion vehicle, it can be a fu!l- 
blooded nightmare. 

Take, for example, the nwne- 
of a small to medium-sized flee - , 
of Caterpillar diggers. Tradi 
tionaiiy, he would have had 
several options: to take the 
offending vehicle out of service 
for repairs using his own 
facilities, which would involve 
unknown expense and possibly 
prolonged downtime; to run it 
into the ground, risking com- 
plete failure at an inconvenient 
time; or to get the parts 
replaced immediately. 

In either of the last two 
cases, his bill for exchange 
parts could have been about 
£4.000 for the engine and 
£3,000 for a transmission: thi; 
is what the largest of Cater- 
pillar’s four UK dealers. H. 
Leverton and Co., would have 
charged on a D6 model. 

For the past nine months, 
however, he has had another 
option: to replace the parts 
immediately — but at a cost from 
Leverton of £1.850 for the trans- 
mission, an average saving of 
about 50 per cent. 

Since starting its "exchange 
before failure "* (EBF) scheme 
last year. Leverton says its sales 
of rebuilt units have gone up by 
more than 40 per cent in terms 
of both numbers and value — 
and this at a lime when, with- 
out the scheme, we would have 
predicted an overall drop in the 
volume of exchange units." says 
Peter Field, Leverton’s parts anu 
service sales manager. (The 
scheme is not confined . to 
rebuilt units, however). 

The scheme has attracted 
the attention of Caterpillar's 
own management at its head- 
quarters in the U.S. and there 
has been a meeting of European 
outlets to consider implement- 
ing it elsewhere. 

Field suggests Leverton 
has no particular cause to be 
worried if rivals set up similar 
schemes. “AH they can do is 
pirate the idea ” he declares. 
Leverton feels it has more than 
avheati start in the most crucial 
arelK. the information locked in 
its databank. 

Exchanging components be- 
fore they wear out is not new 


BY JOHN GRIFFITHS 

—planned preventive mainten- 
ance is well established as one 
cast-elective way of managing 
plant ahe other main one is to 
renew the plant frequently long 
before failures can be expected'. 

A”d PPM lias long been advo- 
cated by Leverton. The trouble 
was, says Peter Field, while 
most owners agreed with it in 
principle, inevitably they had a 
certain reluctance to withdraw 
equipment from a project if they 
did not actually have to. “ So 
we went looking for a financial 
incentive for them to use it." 

The resulting “ EBF " scheme 
covers more than 5.500 different 
rebuilt units for Caterpillar 
equipment, from complete en- 
gines to pumps. 

Although the scheme can be 
used on a "one-off" basis by 
plant owners. Leverton. like 
raterpi liar’s other three UK 
dealers, is bent on maintaining 
the industry's equipment in 
good shape. 

To achieve this it has. in 
common with other dealers such 
as Bowmaker (which covers 
western England) several pre- 
ventative maintenance schemes 
covering most items from 
engines to tracks and running 
gear. 

They include selective oil 
sampling: under this scheme 
plant owners send regular oil 
samples to dealer laboratories 
so that the degree of component 
wear can be identified, and The 
operator can plan ahead for 
replacement 


Carrot 


While other dealers offer a 
fixed price exchange service, so 
far only Leverton has produced 
the high-low pricing system. 
Bourn) aker has concentrated on 
a single price, pitched roughly 
mid-way between Leverton 's 
high and low prices. 

It might appear that Leverton 
is unnecessarily foregoing pro- 
fits on parts that plant owners 
would have to buy anyway. On 
the surface, it also looks risky 
to offer a substantially lower 
exchange price on a unit when 
the precise extent of wear on 
the unit being exchanged is 
not known. 

Bui Leverton feels its higher 
turnover more than counters the 
first argument. Given the new 
financial carrot, it suggests. 
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operators are increasingly wind- 
ing down their own repair 
operations and relying on Lever- 
ton to carry the spare parts. 

The lower prices do not 
simply represent shaved mar- 
gins in ihe pursuit of higher 
Turnover, however. The scheme 
would not have been possible 
but for the keeping of detailed 
record of the frequency and 
nature of failures over the 
years. Since 1975 they have 
been going into databank at 
Leverton’s HQ on the banks of 
the Thames at Windsor. 

By using these figures Lever- 
ton bas been able to fix an 
average parts and labour cost 
for rebuilding units, both be- 
fore and after failure, and to 
derise the set of simple criteria 
under which the lower price is 
offered. 

“There was an element of 
risk in setting up the scheme,” 
concedes Peter Field, who con 
ceived it several years ago 

And there is an element of 
swings and roundabouts in 
which we will gain in some 
areas and Jose in others." 

Last autumn, Leverton opened 
a £lm extension to its Leeds 
depot specifically to handle the 
rebuilding work arising from 
the EBF scheme. 

The rebuilt parts carry the 
same six months warranty as 
new ones. 

The scheme seems to have 
met with widespread approval 
among small to medium users. 
Tony Brook, group huyer for 
the Marshall group in Halifax, 
with operations ranging from 
quarrying to concrete produc- 
tion. says’ it has given the group 
the chance to plan downtime “ a 
Jot more efficiently and eco- 
nomically." The company has 
long taken advantage of pre- 
ventive maintenance such as oil 

sampling. But whereas, for 
example, an engine using ex- 
cessive oil but not in immediate 
danger of failing would have 
been eventually taken ouL 
stripped and its liners and 
pistons replaced, " now there is 
no question; we simply replace 
it.” 

Heavier equipment such as 
earthmovers can cost operators 
upwards of £20 for every hour 
they stand idle, sd it is the say- 
ing on down-time as much as 
the direct replacement saving 
which interests Brook. The com- 
pany keeps its own detailed 
records, aided by oil sampling: -l 
can therefore pre-plan its down- 
time. and has a precise coiling 
to work to on replacement units. 

For the industry giants how- 
ever. such as Wimpey, the 
scheme’s introduction has only 
small significance. Wimpey. 
which runs three large mainten- 
ance depots to sendee one of tiie 
biggest mechanical handling 
fleets in the country, is largely 
self-sufficient in terms of main- 
tenance. . 

A1 the moment the EBF 
scheme applies to tractors, 
loaders, excavators and similar 
equipment, but is being ex- 
panded to cover other Cater- 
pillar equipment, such as lift 
trucks. 


and disregard it when he 

actually comes to make a 

decision, even if it involves 

millions of pounds. 

This sort of problem has re- 
curred with obstinate frequency 
in Shell over the last eight 

years, even among senior 
managers who — especially after 
the salutary shocks of the 1973 
oil crisis— had seemed convinced 
of the need for a new way of 
preparing for the uncertainlie-! 
of the future. Hence the im- 
portance of whnt Shell’s 
planners call influencing the 
manager’s “ microcosm," -or 
'* mental map.” 

Since the oil crisis, and with 
the added impetus of extremely 
strong advocacy from iranj of 
the members of Shell's l**p 
executive body, the Committee 
of Managing Directors (CMX>), 
scenario planning has taken in- 
creasingly deep root in the 
group’s complex worldwide 
organisation (see diagram). 

Having initially penetrated 
most of the “ service companies ” 
and business secto-s .( has more 
recently begun percolating down 
into some of the local operating 
companies; for example, it has 
already been widely practised 
for four years in Shell UK, and 
for longer in others. 

But there is still an inevitable 
tendency for certainty-craving 
managers to try and produce a 
single-line forecast from two or 
more very different scenarios, by 
drawing a line up the middle of 
the wide spectrum which they 
encompass. With the help of top 
msn?8‘»ment. the planners are 
naturally trying to counteract 
this tendency. 

Their fight against traditional 
planning attitudes has been 
helped by a series of expensive 
investment failures, notably 
Shell's joint venture with Gulf 
Oil into high temperature reac- 
tor which has cost an estimated 
£300m in losses, and on a 
smaller scale with doubtful 
investments such as a £25m 
polyethylene plant at Carring- 




Operating 
Companies 
in over 
ICO countries 


Companies of the Royal Dutch/ 

Shell Group: 

Holding Companies 

SIkHI Petroleum nv 

The Shell Petroleum Company Limited 

Service Companies 
Shell Internationale Petroleum 
WlaaVichappij BV. 

Shell Internationale Chnmie 
Mjatsduppn BY 
Shell International Petroleum 
Company Limited 
Shell International Chemui 
Company Limited 
Biihton International Metals BY 
Snelllnipma uonal Marine Limited 
Shell Intemalionale Reseaich 
Maatsdiappij BV 
Shell Intei national Gas Limited 
Shell Nuclear BY 
Shell Nuclear Limited 
Shell Coal International Limited 

Operating Companies 


| 1 shareholding relationship 

1 I advice and service 


ton. near Manchester (see 
Management Page, April 25. 
1078 and June 29, 1979). 

In the past two years their 
cause has also been given a 
more positive sort of internal 
boost by the increasing conver- 
sion to the scenario camp of 
executives within Chemicals. 
This is one of the business 
sectors of the group with a 
traditionally high reputation for 
planning, but which — for several 
reasons — has been relatively 
slow totally to embrace the 
scenario approach. 

The reputation within Shell 
of scenario planning has been 
further enhanced by various 
external events, most notably 
the fact that the upheavals in 
Iran whtch eventually toppled 


the Shah had been part of a 
group-wide " accident " scenario 
for IS months before they 
occurred; the uncertain element 
(and Ihe reason for the 
“accident" lahel) applied not 
to whether the troubles would 
occur, but when. 

From the managing directors’ 
point of view, the late C. C. 
Focock— Shell’s former chair- 
man-summarised the scenario 
philosophy in these terms: “ we 
believe in planning, not in 
numerical forecasts but in hard 
thousht which aims to identify 
a consistent pattern of economic 
and sncial development 
The development and practical 
use of Shell's scenarios, together 
iriih hep changes in ihcir con- 
tent irill be examined lomorrotc. 
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Stuck. Your way blocked. No route Through. 
In viewdata jargon, down a mineshaft. That’s 
where you couid be if you venture alone into 
the increasingly complex world of videotex, 
Prestel, viewdata. 

Fintel is the centre of excellence in viewdata, 
its expertise in viewdata economics, marketing 
and production will make the new medium 
work for you. 


Fintel Limited 


1 Pudding L*iii&, London EC3R 8AA TcL 01.-626 7432 

fintel - jointly owned by the Financial Times and Extel. .. 
the leading business I nloimat ion Provider on Prcstcl... 
the viewdata professionals. 


Name. 


Fintel is already doing this for clients such as 
American Express, Bacon & Woodrow. Bank 
Leumi. BICC, Cable & Wireless, Granada, j 
INSAC. Lindustries. Logica. New York Times j company 
and Sabre Selection, and is a leader in the 
international development of electronic 
publishing. 

Find out about Fintel’s full range of viewdata 

services. Don't take that false step. 
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FIYP&O JET FERRIES 
FROM TOWER BRIDGE 
THE AIRPORT ICQSTEND. 

Flying from the British and Foreign Vfoarfnear Tower 
Bridge on P&Os Jetfoil, you're in Ostend in just 3k 

hours. At an exhilarating 50mph.. 

There are three departures a day so 
the Continents right at your fingertips. 

Fiy PSO Jetfoil. Like you've never 
flown* before. 



London Departure Times; 0815 1230 1730 
Ostend De/arture Times: (7945 1400 1800 
( local time) 

For an immoi&te reservation ora 
brochure contact yourTravel Agent oning 

01-4880461 
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Looking for an 
EEC trade-off 


New 



BY JOHN WYLES IN BRUSSELS Computers were o. 

earlier crazes, video 

BRITISH and French public heal the rift than is immediately !l een °JJ of *^ h , t ,. or 


THE MEDIA love to have their munities. The various broad- time—to 
fashions and fads over new cast stations in the U.S. do not tne u.s. 
technology— good for headlines, transmit through . commonly problems 
unusual stories and invesUga- agreed sites and national trans- jsur dom 
tive pieces about the way our mission chains in the same cannot pi 
lives are going to be changed! co-ordinated way as in the uK, missions 
Computers were one of the so that local broadcast recep- of relati 


[Sion crazes in perspective 

time — to relav signals across cental stations beam commercial via cable services (frequently ..able only and 

the ’ U.S. without the usual programmes with advertising as a package with the re J]te^ / re ^ Sl '3 m 6 

problems of local reception. fnufuK homes, that would "5 


r 

* 

IT 


earlier crazes video has never tion of. television programme* aeriais ana convcuvia-3« wowa 
been out of sight or mind, and in the U.S. may vary consider- cable TV stations haw installed l— Most 


Continental nn> only BBC1, BBC2 and the local very attractive, .. 

roSld have to be TL'SBPIJSL SLftfJE - It seems likely, therefore, ft* 


nothing more than a prtee- package deal and partly because paper-buying intelligentsia, 
fighter's training-room above an Community disarray at a time Never mind, there is al' 


channels. 


consequence. 
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mething new in technology to stations equipped with more opened up in a way that jsrmsn mated ±~uo eacn ror aomesuc 2m j^gg ^thm reach of w i,ieh pay an extra surehaS 

•ite about, and the latest sophisticated receiver equip- _ present cables, the operating (hence the industry's newly m 

azes appear to be satellite TV. ment overcome the problem by companies in the UK naturally ferred term " subgerintiDD iSl 
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East End pub. The air is heavy of international crisis is down- something new in technology to stations equipped witn more 
with pnints .mri amanc nf nrs- rieht embarrassing. [write about, and the latest sophisticated receiver eq p 
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amt 5m the French desire to liA a pos- cable TV and Fay TV. To Judge pU»| (up the vanous ebanoe s 


meni rises as me main uveui ine rrencn aesue iu mu* a — ■: * j *u~„ l»i + i.„ m ~ 9 h]n 

approaches. Topping the bill at sible budget settlement to the by the abundance of stories, it and then relaying t ® ^ 

thfi month's Brussels summit resolution of other questions, would seem that a massive tote to the homes tfsobimbeffi. 

will be Battling Maggie from but they should not be sur- ™m "Mg*. JSS Waii^rn^nmied 


which pay an extra surcharge 
(hence the industry's newly. 


companies in the UK naturally f erre d term " subscription life, 
see scope for additional revenue vision * rather than Pay TV-£ 
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Valprv f»r tho FIwoo the hasto lubricant nf thp Tom* television 15 prqmisuig a wi vuct w«c mccu — ... current ax tu *a.rav a iuuuui iul ha re .nf whan 

But this is very much a media- munity machine. But Mrs. treasure-trove of channels and £ludias /fJTh^svstem viewers faibeit on only three dish aeriais and converters— broadcast signals. G°vern_- already ' pay extra for movli 

characterfeation the Thatcher risks gumming up the consumer information services, as Warner Cables Qabe system ch j } take for granted The making the audience size for meat is committed^ allowing d / ra p id j y mw i ns m4f g; 
French cSc? entire works by raising S she and Pay TV will empty the com- which provides Columbus sub- offerings have proliferated, and potential advertisers not much rah ' a scheme., and the Home np 7 ,y * ,win « 
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monthly rental on top of the h on anza — Him cable ak. 

current £1 to £1.40 a month for ■ of 

broadcast signals.. The Govern- 


scribers with 30 channels in- even jn^ug^aj sponsors can above that promised by video Office has just issued a consul- 
cludmg information services pay t(J have their film5 sent out players (which could never rely tative document to all affected 
which the viewer can himself on yj e satellite link to make on advertising revenue to fund parties (including the cinema 


U.O. call New technologies, toany of pro^m^rig). ^Theln^r- ind^tryK It see^s Likely that Hie situation in Britain 8 

In Europe, and in the UK especially fibre optics, promise ^ 2 .ooo ground stations in national Telecommunications a P ilot scheme will be approved quite _T^ er f e 18 

especially, nothing is farther Jess expensive and technically operat i on (Sther the stations Union has a regulation requir- by the autumn and may be . s ^ h a c n ° d ns ^" tSsfon nn^ 

from the truth — even though better installations. Britain is chnog- tQ “take'' them and log transmissions to be operational before the end of Iite and table television on. tfc 


EEC budnet urnhlem while agreement at the end of this especially, nothing is farther less expensive ana ”^.‘> 71 operation (whether the stations uni 
illee.illv bannin" iranorts of raonth . Neither France nor the from the truth — even though better installation^ Britain is t0 “take" them and iog 

British "lamb and sunnortlne nro- other EEC seven will happily North America is certainly not only in the forefront of such relay them to subscribers is of resl 


British lamb and supporting pro- oiner_r.i!.u seven will bappi 
fligate spending on EEC agri- n eaouate under such duress, 
culture. For its part, the UK is . Forei S n . doves ha- 

paraded before the French been ^ arguing that, ’if there 


Foreign Office doves have in these three technologies, 
been arguing that, 'if there is Cable television in the U.! 
insufficient agreement in received by nearly 12m 


experiencing an economic boom developments but actually has course another matter). 


restricted to national boundaries the year. 


American model. Perhaps tie .! 


these three technologies. some cable networks which 
Cable television in the U.S. is utilise glass fibre “ cables, 
ceived by nearly 12m sub- The American cable scene 


as far as possible unless agree- Nonetheless. 2ra to: 4m homes UK cinetna industry, with onij 


public as the one eternallv di<- insufficient agreement in received by nearly 12m sub- The American cable scene 
satisfied member of * the Brussels, “ then we should take scribers: It is merely another has undergone a renewed boost 

Cammunitv alwaw wantimr to what is on offer and ask for Wa - V of distributing television in recent times with the avail- 

change the rules ^ taSL? more" rather than walk away signals, but ip the U.S.-^where • ability of RCA’s commercial 

and in the nmeecc ULS—l and start brandishing a big the terrain can cause great satellite services. These enable 


tha latent ctieh nfferinw u hv ment has been reached with is hardly a licence to print 8m to 10m customers a month, 

The latest such offering js by ajf ected neighbouring countries, money — assuming ^everyone has reasons to fear subsenher 

Tune-Life, which is distnbuting ^ UK viewers are prepared opted For the extra service. The TV — but it is by no means csf« 

— CQSt of extending the network to tain that these subscribers wlr 

additional homes in Britain is be the same people who vfcjt 


32 hours per week of BBC t Q na v to receive fareian 'TV 
television programme's under »?-■ cJZ 


the title. “ BBC in America." Te^orfe coum! of Touree pr^ 
The prospect that satellite vide the means of distribution 


programmes, the 1 existing cable additional homes in Britain js be toe »arae people . who visit 
networks could, of course, pro- quoted by one industry expert, the cinema. -More journalishe. 
vide the means of distribution perhaps ambiguously, as in the mileage remains in chips, mim*. 
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20 years — me warning irotu mis side of come essential tor some com- 10 oook expensive saieuuc wuwng exnremem. u v.ouu- 

the house. But a hostile ■■ — ■■■ — ■. : 

Pnitinminico reaction would not just be con- 
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both countries have done littie m , ca P ltaJS - bu t tius 

to restrain and much to encour- “ « qul * ? va , p - 0 ^ at l' lf , the PRINCE CHARLES, whose rid- backed to beat either of these Norfolk Arrow, ridden by 

age, could cany the Community Z. K ^U e “P te r t0 kick the Lom ‘ in ^ has . in general, been two. Althea Gifford, in Fontwell’s 

into very dangerous waters. It inl ° Ilne - confined to polo and the hunt- Although the chances of running of this event a year 

is helping to cement public !>««« LI ing field, today has his first ride Long Wharf must be respected ago. He, too. is ready for 

opinion, and through public JVcaSOIl£iDl6 under Jockey Club rules. following his victory by three- success after a long absence 

opinion Mr;. Thatcher and T n - 1 v His presence on Mr. Paul quarters of a length over The from the racecourse. 

President Giscard d’Estaing, -w?. bow ever. the Mellon’s Long Wharf in Tsarevich (by no means dis- l n a race in which Glamour 
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opinion, and through public Reasonable I under Jockey Club rules. 

° pin !° n . Mr J: Thatcher and v .v. His presence on Mr. Paul 

President Giscard d’Estaing. -K?,?l ey ', bowe y er - the Melton’s Long Wharf in 
into positions which mav put a PpssibiUty of a settlement at piumpton's Mad Hatters’ 
compromise out of reach. this summit hinges not only on private Sweepstakes, seems 
For this and other reasons J? 03 !. 31 Bl Z tJ N h . 4 m ? ves 10 ? lacate certain to attract a big crowd 
senior French officials in Paris the French but also on the net t0 the smaI , Sussex course, 
can be beard urging correspon- bud ^ et wntribution acceptable Coral R ac i ng has been run- 
dents to avoid fanning flames t0 Mrs - Thatcher. Despite the 

which are already imeomfort- apparent hard line which Paris ; 

ably fierce. In doing so. thev is taking at the moment, skilful ^ _ 


ro. Althea Gifford, in Fontwell’s OPERA & BALLET 

Although the chances of running of this event a year COLISBUM . CrBdlt om,. 2 ao s 2 m. 
mg Wharf must be respected ago. He, too. is ready for 
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following his victory by three- success after a long absence 
quarters of a length over The from the racecourse. 


Tsarevich (by no means dis- In a race in which Glamour 


Rcsarvttlons 836 3161. 

Evga 7.30. Mil. Sats. 2.30. 
LONDON FESTIVAL BALLET 
Tonight. Tom or g. Thors.- Dvorak 
Variations. Sphinx. Petrouchka. Frt. A 
Sal.: La Svlphide. 


PALLADIUM. C C. OT-437 7373. YUL | CLASSIC 1 . 2 . 3, <t. OvfOrd S.. 01-626 


BRYNNER In RODGERS & HAMMER- 
STEIN'S THE KING AND I 3>S3 Star- 
ring VIRGINIA MCKENNA. HOTLINE 
01-437 20S&. Evenings 7.M. Mats.- Wed. 
and Sat. 2.4S. Some good teats aral'aftle 
for Wednesday rnats. 


possioiuty of a settlement at piumpton's Mad Hatters' graced on Saturday) a month Show appears to represent the 

tins summit hinges not only on private Sweepstakes, seems ago at Sandown in the Ripley best betting value. Mrs. Ryan 

modest British moves to placate certain to attract a big crowd Hurdle, I suspect the race will Price's Blood Brother, ridden 

tne r renco out also on the net t0 t j, e sma jj Sussex course. be won by either Glamour by Sarah Thompson, may be 

ouagel contnoution_ acceptable Coral Racing has been run- Show or Solo Sol. the best of the outsiders. How- 


ably fierce. In doing so, they is taking at the moment, skilful 
are not implying any weaken- British diplomacy could yet 
ing in France’s public negotiat- reduce this year’s anticipated 
ing position that the British fl-2bn net payment to Brussels 
budget problem mu;t be settled by at least 50 per cent and 
in the context of parallel agree- perhaps a littie more. 


RACING 

BY DOMINIC WIGAN 


ments on sheep, meat, common Would Mrs. Thatcher accept ning an ante-post book on this specifically in mind since 
farm prices, and fisheries policy, half a loaf and undertake the two-mile flat event. The Prince running on to .be sixth in a 

Rather, both the Elysee and the undeniably difficult task of of Wales’ mount (initially a novices hurdle at Sandown on 

Quai d’Orsay seem anxious to selling it to British public 7-2 second favourite) is now January 5. 

stress that the French approach opinion as a reasonable solu- quoted at 6-4. while the original Glamour Show is thought to 

is a negotiating one and not tion? Or would she prefer to market leader, Glamour Show, have improved a good deal 

designed to erect impossible ride the tiger of rejection and to-be ridden by Althea Gifford, since then and will be ideally 

obstacles to agreement here at reprisals ? No one knows, and, is 5-2. suited bv this pvent 


Glamour Show whose expert- ever, irrespective of his final 
enced rider regularly schools placing here, this four-year-old 
for her husband. Josh Gifford, still has some way to go before 
has, unlike the majority in recouping the 51.000 guineas 
the field, shown creditable paid for him as a yearling, 
form on the flat. This bay son priranww 

of Welsh Pageant, has been _ V* U " 
trained with this race _ 


COVE NT GARDEN. CC. S. 240 1066. PHOENIX THEATRE. CC 01-336 2294. 

'Garcttncnarat credlr cards 836 6903) Evg*. 3.00 Wad. 3.00. S«. 6 . 00 . 8 , 8.50. 

THE ROYAL OPERA. Ton't Frl. A Man. SUSAN HAMPSHIRE. PATRICK. MOWER 

7.30: Eugene Onegin. Tomor. 6.30 & SECOND YEAR OF TOM STOPPARD'S 

SM. 5.30- Lohengrin. NIGHT AND DAV. Directed by Peter 

THE ROYAL BALLET. Thu. 7.30: La Wood. BEST PLAY OF THE YEAR. 

Fllle dial gardee. Evening Standard Drama Award. LAST 

65 Ampnl. seats avail- for all oerts. tram WEEKS. MUST END MARCH 15. 

10 am on dav of perf. nirrAnuiv Crnm 9.3a am. 437 ASOfi. 


0310 'Oss. Talenfiam Court Rd. Tub*. 
1: LAST 2 DAYS’ NIGHTWING lAA 
Prom. Sun. & Wfc. 1.15. 3 40, 6 -OE. 
8.30. 

2 : Cimt Eastwood ESCAPE FROM 

ALCATRAZ 'AAi. Progs. 1 MS .4.00. 
6.20, 3-40- 

3: woody Allen MANHATTAN (AAL 
Progs. 12 . SO 2.50. 4.50. 6.50. JL50. 
4: RISING DAMP iAj. Progs. Son. B. 
□ It 2.00 4. OS. 6.15 6.15. 

S THE LORD OF THE RINGS iAi JSep. 
ports. 2 . 00 . 5.00. S. 00 . 


the end of the month. 


Foreign 


officials I Shackleton’s Flyer (5-1) and 


suited by this event. 

Richard Head's Solo Sol. a 


7 _ .1 „ . ^ M v I w* mvorowu 0 * ai/u luvtuuu 11 CHU 3 ijwu out, <x 

nl ^?L!l 0 , rdS :,? iere n ma - y * e observe diyly: At this stage Solo Sol (6-1), are the only nine-year-old chestnut gelding 
re political will in Pans to we don t think she does." ' other runners to -have been by Solon Morn, followed home 


PLUMPTON 

1.30— Davidoff** 

2.00 — Dante's Rogue 

2 .SO — Morton The Hatter 

3.00 — Dam side 

3.30 — Egbert 

4.00 — Cantastar 

4.30 — Glamour Show*** 

KELSO 

2.15 — Mai boro 

3.15— Direct Line 
3^45— Royster 

4.15— Weather Ail* 



Farm on the Hill. 5.03 John AU Regions as BBC1 except as 
Craven’s Newsround. 5.10 The follows: 


Great Grange Hill Debate. 
5.40 News. 


Wales — 10.38-10.58 am I Ysgo- 
lion. 4.40 Crystal Tipps and 


BBC 1 

t Indicates programme 
In black and white 
5.40-7.55 am Open University 
(Ultra high frequency only). 9.35 
For Schools. Colleges. 12.45 pm 
News. 1.00 Pebble Mill at One. 
1.43 Trumpton. 2.00 You and Me. 
2.14 For Schools. Colleges. 3.25 
Decbrau Siarad. 3.53 Regional 
News for England (except 
London). 3.55 PJay Schools (as 
BBC2 11.00 am). 4J0 Yogi Bear. 
4u25 Jackanory- 4.40 Isia and the 


5.55 Nationwide (London and Alistair. 4.45-5.05 Yn Noson 


South East only). Dywyli 

R20 Nationwide. 7.05-7.! 

6.55 Daffy Duck. 12.25 £ 

7.05 The Osmonds (London Wales. 

and South East only). Scot! 
7J3S Life on Earth. School) 

8.30 Sweet Nothings. tish N 

o 2? ^ ^ Scotian 

9.2o Flesh and Blood. w fth An 

10-20 Parting Shots from Accour 
Animals. Write , 

11.10 Platform One: Denis Weathe 
Healey. MP. in conversa- 
tion. 

1L40 Weather/Regional News. KL..A 


Dywyli. 5^5-6J0 Wales Today. 
7.05-7.35 Heddiw. 10J0 Elijah. 
12.25 am News and Weather for 


.S.OO Change of Direction. iz.oo Beauty Of My People. 12.30 am 

8.30 Writers and Places. North t-® 10 Might Headiinos. 

3.00 Holocaust. GRANADA 

10^5 Cartoon Two. 1.20 pm Grenada Report*. #.10 Thi« 

10.45 NewsnighL I» Vouf Riflht. 5.15 Crossroads. 8.00 

1140 The Old Grey Whittle 'cB’.iiirSS 


SADLER'S WELLS THEATRE. RQilbCrV 
Awe. EC1. 937 1672. CC 637 3856. 
IRISH BALLET COMPANY A THE 
CHIEFTAINS. Playboy ot the VleMern 
World. 


THEATRES 

ADBLPHl. CC. 5. 01-636 7611. 

Evgs. at 7.30. Sat. 4.00 and 7.45. Man. 
Thuradiv at 3.00 One port. Goon Frt. 
7 30. TONY BRITTON. LIZ ROBERT- 
SON. PETER BAYLISS and ANNA 
NEAGLE In THE WORLD’S GREATEST 
MUSICAL MY FAIR LADY. Good 
feats available for most oerfs. Now 
booking to October. Credit Card Hotline 
01-836 7356. 

ALBERY. S. From 9 am. 836 3676. 

CC. 379 6 S 6 S. Group Bkgni. 936 2962. 
Evs. 7.45. Mat. Thur. A Sat. 4.0. OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT valid 
16 years or under at lime of purchase. 

WVA S , 1 5 C H C a/^A ; ^C^°PA 8 N 3 Y B 

THE GREEKS. Ton't Pt 2 THE MURDERS . 


Ergj. 5.00 Wed. 3.00. Sal. 6 . 00- & 9. SO. Prno« 1 7 6 D 2 SO 4 SO A 50 A_sn 

M ■ TOM R, 5T>PPAOrf'? STliai NO DAMP . AJ Prooi! Ttafc & 

SECOND YEAR OF TOM STOPPARDS nk ,e g an; r.b a is 

NIGHT AND DAY. Directed by Peter THE UWtD OF THE RINGS iAi JSep. 

Wood. BEST PLAY OF THE YEAR. r-jrt*. 2.03. S.CO. 9.00. 

Evening Standard Drama Award. LAST ^ 

WEEKS. MUST END MARCH 15. CLASSIC Leicester Sou air. 930 69 is. 

PICCADILLY. From 9.30 am. 437 4506. ROCK ‘N‘ ROLL HIGH SCHOOL' lAAl.' 

CC bkgs. 379 6565. Eves. 8 . Mots. EAT MY OUST (AAi. Prog*. -12.45 -m* 

Thur. A Sat. 4. RowbI Shakespeare Sun.'. 2.2Q. 4.DO. 7.20. 

Company m Hart and Kauffman smash hit - 

comodv ONCE IN A LIFETIME. Winner CURZON Curran Street. W 1 . 499 3737. 


of 5 awards w*th from 14 March Jane 
Lepotolre winner Of 3 awards as Pis! -in 
Pam Gem's PIAf. RSC also at Aldwvch 
A warehouse Th. 

PRINCE COWARD- CC. 01-43(7 6677. 
Evgs. 8.00. Mats. Thur. and Sai. at 3.0D. 
EYITA by Tim Rice and Andrew Uovd- 
Wetober. Directed by Harold Prince. 
Group sales Boy Office 379 6061. 

PRINCE OP WALES THEATRE. 930 8681. ! 
Credit card boohMQ* 030 0B46. An Even- ; 
ing with TOMMY STEELE and his Com- i 
piny. Evgs. Mon.-T/Hirs. 8.39.' Frl. and 

Sat. 6.00 and 8.30. Boole now. 

QUEEN’S 5. CC 01-734 1166. Half-price 


LEE REMICK In THE EUROPEANS fll). 
Progs. 2 . 00 . 4.10. 6.20. 6.40. <No Rjrt 
Progs. 2.00 4.10. B.ZO. 6.40. Last 2 
Days. From TJiL-rs. lor 3 Weeks ratr 
.DRAMA OF THE RICH 1 AA 1 . VOtb 
'Catherine Dencu*e & Giancarla . GSunlaL 

ODEON HAYMARKET. 1930 2738 2771] 
JILL CLAYBURGH 'n BERTOcUCTS 
LA LUNA <Xt. sep. perts. Whs. 145. 
5.05 6.10. 

ODEON LEICESTER SQUARE 1930 611)1 
THE. BLACK HOLE lAV Sep. perts. 9h. 

• 1.45. S.OO B.15. All Seats May *e 
Bcoked At Box Office Or- 8 y Post. - 


CUCKCW^W^ 

SS£ , %-SJ ,r tb ,S o£ftt3f E 5Ti,i?„H B «S; «x* Sep, progs. Sun.-Fn. 3-aS. 34c. 


12.00 Beauty Of My People. 12.30 am the Greeks. Ton't Pt 2 the murders 

North Late Night Headlines. ^ , WSCWA \ ljbErTY 

GRANADA 3t <>,Klldl,ly - ■ — 

1.20 pm Granada Reports. #.10 This c rc ni-tixu iiyi 

Is Your Right. 5.15 Crossroads. 6.00 Mon.-Thurs. a'.oo.'. Frf. sat 5.00 & 

Granada Reports. 5.30 Emmerdale 8 . 00 . emlyn williams as Dylan 


THE PARTY by Rodney Ackland. Siory 
by W. Somerset Maughan. Directed by 
TOM CONTI. 

RAYMOND REVUEBAR. CC. 01-734 1593. 
At 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Act! 
New Girls. New Thrills. 23rd sensational 
year. Fully alr-conditfoned. 

■ravnik c ^e 7 l°b^- ssr: 


Test 

LONDON 

9 JO am Schools Programmes. 


ST. MARTIN'S. Credit Cardt 93b 1443 
Evgs. 8 . 00 . Tues- z -*Sj„??S i .V ! .f ' 00 
8.00 AGATHA _ CHRISTIE S THE 
MOUSETRAP. WORLD’S LONGEST-EVER 
RUN. 26th YEAR. 


Fireside Theatre. 

HTV 

1.20 pm Report West Headlines- 3.45 


Thomas GROWING UP. RUN. 26th YEAR. 

APOLLO THEATRE. CC. S. 01-437 2663. SAVOY ’ THEATRI. 01-936 B 888 . 
Group sale* 379 606n. Evs-_ 8 . Mat Thur. 836 .8118. <hWn.-FH.T0-6> 


■Xi Sep. progs. sun.-Frr. 3.4 S. Tag. 
5aL 1.15. 4^0. 9.05. Late N.pfrt Smw 
. Frl A Sat. 11-13 pm. E«ealng Pert & 
Weekends May Be Booked in Adwnce. 

PRINCE CHARLES. Ldc. So. 437.8181. 
World Premiere Presentation. NICHT 
GAMES ‘XL Sep. oerf*. Dlv. >me. Sm.l 
2.4S S52. 9.35 Late Show Frl A M. 
’ 1 1.16- Seats BLble. Lied Bar. .. 

STUDIO T. 2. 3. «• Oxford CTreua. 47 
3300. Lied Bar. 1. THE DEER HUNTER 
(XI. 12.4S. 4.05. 7.30. Late Show Sit. 
10.60. 2. ’101 fXI. Press. 12.30. 2 4S. 

5.25. 9.0S, Late Show Sat. 11.03 4. 
APOCALYPSE NOW OO Sen. Perts. D». 
1-45. 4- SO 8.00. Ute Show Sat. HjO 
Seats bookable 


Scotland— 10.PB-10.58 am cor jono PauerDlav 12 III nm Pid- T* 1 * Entortoinera. 5.15 Magilla Gorilla. 

fs Bfirr&atWtK 

High Road. 2.00 After Noon Plus. HTV General Service eccept;— 10.16- 
2.45 Wilde Alliance. 3.45 Three 2 0 - 31 "" Mw v Neu Lai. izoo-12.10 pm 


from A^nnn? ?« in 1 fSn 1 0 S Cu r?»'5 H ^ h Road - 2 -°® After Noo ° Plus 
trom Account 10.50 Can Seo. 1L25 9 aii.^ — -n,,-. 


, Write Away. 11.40 pm News and 
Denis Weather for Scotland. 


Group sale* 579 606n. Evs. 8 . Mat. Thur. 836, ,8118. IMon-jri. io-w veM-it 

3 . sat. S.30 A 8.30 TIMOTHY WEST a* PHILLIPS JO^EWHITWIELD. Si LVIA . D __ . . _ _ n| _ 0 
BEECHAM by Caryl Brahams and Ned SYMS arid ANDREW SAi Cl HS N> DT NOW . ART GALLERIES' 
Sherrin. Directed by Patrick Garland. 1 

ARTS THEATRE. 01-836 2132. TOM "" ^ ^ 01 - >37 3E56 

STOPPARD'S: DIBTY LINEN. Monday to STRAND. 01-836 2660. Eyenlng* 8 00 . 


Little Words. 4.15 Pop Gospel. 


Ffaiabalam. 1.20 PenawdaU Newyddmn 
Y Dydd. 1..T&-4.45 Sbardun. 6.00 Y 


Thursday 8.30. Frl. and Saturday 7.00 
and 9.1S. NOW IN ITS FOURTH YEAR. 
Lowest- priced bwt seats In London. 
£4.00. £3 3S. £1.55. oluS__15j» temp 

member*. Sai. £4. 85. £3-85. £1-45. 

ASTORIA. CC. S. 01-734 4291 .01-439 | 


COLUCr JUI ocuuauu. « A e MiimiA Etc aoaraun. i I «crnplA rr S 01-734 4291. 01-4, 

NnrThpm frnlaml IftlK-lt^R Emmerdale Dydd. 6.15-6-30 Report Wales. 6J0- I B 031. 01-734 4 369, Mon. to TlwiM 

INOrtneni Ireland — 10.38-10.SB Farm. 7.00 Wortel Gummidae. 10 JO Bywyd. 1 8 00. Frl. and Sat.. 6.10 and 8JD. iPl 

a For Schools (Ulster in 5.45 News. 11.15 world in Acuon. 11 . 45 - 12.16 am | ^i^musmi w«t\“no. L sSS5? 

£2. £3. £4. £5. Reduced Rate Group 
Bookings 01-437 3856 (special offer*). 


F.T. CROSSWORD PUZZLE No. 4216 



am For Schools (Ulster in 
Focus). 3.53-3.55 Northern Ire- 
land News. 5^5-«J!0 Scene 
Around Six. 7.05-7.35 Children 
and Their Music. 10J30 Spotlight 
on Northern Ireland Affairs. 
10.50 Parting Shots from 
Animals. 11.40 News and 
Weather for Northern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich): Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham): 
Points West (Bristol): South To- 
day (Southampton): Spotlight 
South West (Plymouth). 7.05-7.35 


5.45 News. 11.15 World i. 

fi.00 Thames News. Father Dear Fi 

6.25 Help! SC 

6.35 Crossroads. 1.20 pm N* 

7.00 Charlie's Angels. . . “"f* weather 1 

8.00 Armchair Thriller. S- ^?. 

IS !' Cliarlie - 7 ° So SiTiJi 

.8-®® Hollywood- Dear Fathar. T 

10.00 News. Bullin' a Gr; 

10.30 The Brinsworth Tribute Championship. 

Show. Hamilton )V. 

11.30 Thames Debate. SO 

12.15 am Close: Rita Tushing- 1.20 pm 

ham reads poems by weathar. 5.15 

Roger McGouah. Crossroads. ( 


All JBA Regions as London 


u Witl ? ai ihe following times: 


Pete; Midlands (Birmingham) 
Look! Hear!; North (Leeds) Life- 


ANGUA 


Father Dear Father. 

SCOTTISH 

1.20 pm Newa Hoad lines and Road 
and Weather report. 1.30 Salwyn. 5.1G 
Cartoon. 5.20 Crossroads. 6.00 Scot- 
lond Today. 6.30 What's Your Problem? 
7.00 Take The High Road. 7.30 Father 
Dear Father. 11.30 Late Call. 11.35 1380 
Bullin' a Grand Manors Darts 
lte Championship. 12.05 am George 
Hamilton iV. 

SOUTHERN 

ig- 1.20 pm Southern Newa and 
hy Weathar. 5.15 Dick Tracy Cartoon. 5.20 
Crossroads. 6.00 Day By DBy. 7.00 
Emmerdale Farm. 7.30 Doctor Down 
OH Under 11.30 Southern News Extra. 
1135 Fireside Theatre 

TYNE TEES 


AGNBW GALLERY. 43 Old Bond Yfl 

01-629 6176. ENGLISH PICTURE5 FR04 

Mat*. Thur*- 3 . 00 . Sat. 5 , 3 9, and 8^0 ■ SUFFOLK COUjECTICNS. In Cd ol t» 
LONGEST-RUNNING COMEDY IN THE Suffolk Historical Churches Trust Util 
WORLD. NO SEX PLEASE — WE'RE 28 [March. Adm. £ 1 . Mon.-Fn. 9.33- 
BRITI5H. Directed b t AU?n Dwu. S.3W Thura. until 7, 

CrecHt Card* 01-836 4143. Group Sale* — — 

Bex Office 01-379 6061. BROWSE A DARBY. 19. Cork Straet. VW. 

73J 79B4. ANNE ESTELLE RICE. 1871- 

TALK OF THE TOWN. 01-734 5051. 1959. Painting* till 8 Maroh. 

AJR CONDITIONING. CREDIT CARDS — 

LONDON'S GREATEST NIGHT OUT. FINE ART SOCIETY. 148. New Brad 


From 8 o'clock Dining and Dancinp 
9 -3D SUPER REVUE. BUBBLY rnd in 
cabaret at 11: BILLY DANIELS. 


Street. W 1 . 01-629 5116. BCATRCE 

™ E AWtY 

THEATRE. 1904-1979. 


BOULEVARD TH. at the Raymond Revue- 
bar. Walker* Court Brewer Street. CC. 
Tel. 01-137 2661. PAUL RAYMOND 
PRESENTS America's ST< Qwej Live, on 
Stage. MARILYN CHAMBERS. Must 
end April 5 prior to American tour. 
Twice Nightly Mon.-Sit. 8.0 and 10.0 pm. 


VAUDEVILLE. S. CC. 01-836 9988. L EF rVRE GALLERY tn r, v, 

Gro. sa'e* 379 6061. -Eun*. 8. Sat. 5. SO n,r2b, E s^fr-nryraV 

Anti ft. TO Wort M JLt 2.45 ALAN BATES 1 SS 1 *-???!* CENTtBY 


4 ltd 8. 30 Wod ■ MAt 2.45 ALAN BATES PAlMTiNfzq AAin nn Ann wrc'Tii' 'JL' 

III STAGJS STRUCK. A n«w thilller by MonVvFrJ 10-5. ° DRAWTNCS on wtl *' 

Sirnon Gray. ■ * * < * - - — . . 

VICTORIA PALACE, CC. 01-828 4735-6 *BD?l5?ARD U, 8RAQU^ lb lEGER ^SIGIAC 
01-634 1317. Efft.7.30. Mats. W«. UTRILLO V1AMINCK VUILLARD JS 

JSS. S,, L A liS E - Gtoub s * lei Bo * *2 March. Mon. -Frl. 10-5.30. Sat 10- 
Office 01-379 6061 12.30. 

WAREHOUSE. Donmar Theatre Covert. — "' : — 

- Garden. Bex Olfrce 836 6809. S. Rcyal NICOLA JACOBS GALLERY, 9. Cork Si. 
! Shakespeare Company Ton't 7.30 Barrie London. W1. KEN KIFF. Paintingi. tntn 
. Kecfle's BASTARD ANGEL >nor suitable 3 March. 4 37 2BS8. 

J for children). "Enthralling new play." ; 

Guardian. Tamgr. Thur* 7.30 premiere" 

Howard Barker's THE LOUD 8 OY -5 LIFE. 

All seats £2 10. Students £1 ia Adv. 
bkn*. Aldwych. 

WESTMINSTER. CC- S 01-E34 C283 
RAGMAN. - A NEW MUSICAL. 

MATINEES ONLY UNTIL MARCH 22 ' 

MCr'CPV.FTIpAY 2.0 pin. SAT 3 0 • f OMELL GALL ERSES. 22. Bury StrsKSt. 

I WINDMILL. CC. 01-437 6312 Twice I James's. Lanaon. SW1. 19Ui CENTny 
r-Sphfly ai a. 00 and TC.OO. Sur* .6 01 ENGLISH AND CONTINENTAL 3lt 

and 8.CC. Paul Raympnd presorts RIP PAINTINGS We currently hold lie 

OFF. Hstter than ever Irr 1480. The works wth price* urr 

erctlr ecnenerre of the mcdsrn era t-oo-Eio.coa. For further details dIsjc 
F rf'h gr e il r;;r telCBhone 01- 939 5274-S. 

V 374 D fiffie' 5, Ti^; a «rri. 3 r? 8 «n CC eT bk cl' REDFERN GALLERY. NORMAN STEVNs! 
Tn-Icnr a il kt *' e,^' Fjintiiite. Drawings. Prints. March 424 

the 5 'pb 6 im*.v R nSsinii- F r5 *oc , fO- Cork Sjneot. Louden, wi. Mon.=r1. 

i THE PRIMARY ENGLISH CLASS. 10-S.30. Sets, 10-1 2 jo. 

J 8.4 D nrn Tonight 8-1! and Braces ,n j — — . 



COMEDY THEATRE. CC 930 2573. 
Mon.-Sat. 9.00. Mat*. Frl. and Sat. 6.30. 
THE ROCKY HORROR SHOW. Group 
sale*. Box Office 01-379 6061. 


Hnpc- Nnrth 125 P m Anglia News. 6.00 About „ " m T t 6 Go *f v K“ rd b * CRITERION. 930 3216. CC. Boohing* 379 

lines. North East (Newcastle) Anglia. 7.00 Byaones 7 30 Yoii'ra Onlv Nof t h East News Headlines. 1JD pm 656S. Group bkss. 836 3962. Evgs. 
Looks Narunti: North West (Man- VoSno Twice. nib Mrt. CoTumSn Na " h News and Lookaround. 5.15 S-S2- Sl I r e 6 ^ [ irf nd »^S- M-J?' JSi- 


Looks Natural: North West (Man- Young Twice, njo Mr*. Colombo. 
Chester) Heady Eddie Go; South izjs am Anthology. 

(Southampton) Hey Look .... ATV 

That’s Me!; South West (Ply- ' 12.30 pm George Hamilton IV. tJO 


mouth) 


(Bristol) Sports Show. _ . . _ . „ 

England Their England. 11.30 ATV jrj C T T P 

Tinr *7 Newsdesk. 11.35 Night Flight. , „ 

'dKL Z nrtn r*cr» W 120 P m Lunchtime. 4.13 Ulster Nows 

c AA , ,, , , . . . _ DUKL/Cj\ Headlines. 5.15 Cartoon Time. 5.30 

l- Open University. 1 420 pm Border News. 5.15 Father Crossroads . 6.00 Good Evening Ulster. 
10.05 Making Union Democracy Dear Father. B.OO Lookaround Tuesday. 7.00 Emmerdale Farm. 7.30 A Drop ln 
Work. 7 '°° Emmerdale Farm.' 7.30 Survival. Your Hand. 10.29 Ulster Weedier. 11.30 


7.00 Emmerdale Farm. . 7.30 am Epilogue. 


ACROSS 

l Girl’s early model car in 
Home Counties (S) 

5 Died on the Queen Elizabeth 
by the way (6) 

9 Hungry bird round United 
States (S) 

I0 Intimate token .(6) 

12 Support outride right 
isolated (5) 

13 Manage to get Id: confess 
to swindle person (2. 3, 4) 

14 Meat and vegetable cook by 
the way goes to jug (6) 

1C Clergyman before and after 

time (7) 


19 Sieersman taking care of 21 0ne bird^got i 
doctor affected person (7) another (7) 


6 Match girl fit to go to 
prison (9) 

7 Dance that could beat 
travel (5) 

8 Gave way about fast time 
given to Edward (S) 

II Thousand enter modern 
music ceremony (4) 

15 Good for one to complete a 
few (9j 

17 Next to an extensive border 
(9) 

18 Like a rogue to make sea- 
food keep quiet (S) 

20 Confound this wind (4) 

21 One bird got its teeth into 


10.30 Lost for Words. 

11.00 Play School. 

11.25 Write Away. 

It. 40 It's a Great Life. 

2J30 pm Dilemmas. 

3.00 Propaganda with Facts. 
3J0 A Woman's Place? 

4.50 Open University. 

'{'5.40 Flash Gordon. 

B.on The Waltons. 

6.45 Bowls: Embassy World 
Indoor Championship. 

7.20 Mid-Evening News. 

7.30 Home Ground. 


7.00 Emmerdale Form.' 7.30 Survival. Your Hand. 10.28 Ulstor Weedier. 11.30 
10.29 Border Weather. 11.30 Luke's Barney Miller. 12.00 Bedtime. 


Kingdom. 12.30 am Border News Sum. 
mary. 

CHANNEL 


WESTWARD 

1.20 pm Westward News Headlines. 
5.12 Gu3 Honeybun'g Birthdays. 5.15 


1,20 pm Channel Lunchtime News. Bailey's Bird. 6.00 Westward Diary. 
What's On WhBre and Weather. 5.15 10.3 Westward Late Nawg. 11.30 Ka*. 
Beiley’s Bird. 8.00 Report At Six. 10.28 12.25 am Faith For Lila. 12.30 West 
Channel Lata News. 11.30 Kaz. 12 JS Country Weather and Shipping Fore- 


am Com man la ires et 
Meteorologiques. 

GRAMPIAN 


Provisions cast. 


9.25 am First Thing. 1.20 pm North Calendar Tuesday. 5.15 How's Your 
News Headlines. 6.00 North Tonight Father? 6.00 Calendar (Emley Moor 
end Area Weather Forecast. 7.00 The and Belmont editions). 7.00 Emmer- 
Love Boat. 10 JO Country Focus. 11.00 dais Farm. 7.30 Survival. 11.30 Side- 


11.05 Celebrity Concerts, street. 


Radio Wavelengths 

iHi/2B5m 9 121 5 kHz /247 m 

kNz/275m U & 90-SZ.Svhf 8b 


1 1053kHx/2S5m 
1089k Hz/275m 

2 633 kHz /033m 
909k Hz/ 330m 
ft 88-91 vhf stereo 


V & 90-82. 5vhf stereo 

A 200k Hz/1 500m 
^ ft 92-95vhf 


^25 "am Anthology. How's Your Father. 6.00 North East Thors. ^at^NElL SWO«'S M LAST Ev of 

* -mr Newa Headlines. 6.02 Crossroads. 5.25 the RED HOT lovers. 

Northern Life. 7.00 Emmerdale Farm, duke OF YORK'S. CC. 836 5122. 

12.30 pm George Hamilton IV. 1.20 7.30 Survival 11.30 North East News GLENDA JACKSON — rose. a new 

You; West ATV Newdosk. 5.15 Clicu*. B.OO ATV Headlines. 11.35 Fireside Theatre. 12.30 8X0. ^Ma^w^. 5.00.' ,n '' S * t ' 

am Epilogue. GARRICK. CC. 01-836 4601. Eng*. STdoT 

ULol JtK tsharpi. Fn. ana Sit. 5-30 and 8.30. 

1.» pm Lunchtime. 4.13 Ulster Now* - Gjr * th . Hu " t 111 PEAT> * TRA ! . !!:: 

Headlines. 5.15 Cartoon Time. 5.30 Grw 2^379*6061 ^'igi.V.OO Miu 

Crossroads. 6.00 Good Evening Ulster. wed. 3.0o. Sat. s od and 8.15.' Berai 

7.00 Emmerdale Farm. 7.30 A Drop In Reid. Barry Foster. Prior Bowles. Jan 

2“' ™ 11 JO SSJS" ,a 

Barney Miller. 12-00 Bedtime. Clifford williams, 

WESTWARD GREENWICH THEATRE. S. CC. BSB 77SS. 

1 Wl nm lua.un.j Pro»low Tomor. B.oO. onen* Thur 7.00. 

c .n « pm .. BI I* ar ? News Hnadlinas. mbs. 0.00. Mat. 5at. 2.30 PRIVATE 

5.12 Gu 3 Honeybun s Birthdays. 5.15 LIVES br Noel Coward. 

Bailey's Bird. 6.00 Westward Diary, haymarket theatre. CC. 01-930 
10.28 Westward Late News. 11-30 Ka 2 . ® a . 32 i _■»#»- f-OO. Mat. Wed. 2.30. 

12.25 am Ftilh Fnr 1 if a 12 30 Sat. 4.30 and 8.00. DOROTHY T''Tf 

IU 2 T* , 1 , " BSt DONALD PLEASENCE. REFLECTIONS. 

Country Weather and Shipping Fore- A now plav bv John Peacock. Red. price 
cast. preview*. March 11 and IS. 8.00 nm. 

VORlf«Hn?F Open* March 13 7.00. 

i uiuvjrmu: her majesty's theatre. 93 a eeae. 

1.20 pm Calendar News. 3.45 Openlne- March 19. The award-winning 

SS 3r 6 T »“&nda? S | E H mi:v Mo or BSSBRr. XS3SA-Jg P^w* 

rainer? 6.00 Calendar (Emley Moor Monday neat. 

and Belmont editions). 7.00 Emmer- Kmj's Head 226 1916 Dinner 7. Show 

tfala Farm. 7.30 Survival. 11.30 Side- pi r kn? ATCHPIiNWY TW,ST bv s,w,Irt 

street. . 

LYRIC HAMMERSMITH. 11-741 2311. 

_ ” West End Box Offi 936 4207 last wk. 

Today. 6.2S Shipping Foroust. . 6.30 Eves. 7 . 30 . Thun. Mat. £.30. Sat. 4.30 

Today From Rhodesia, including 6.45 - bow hi a 5 'nt C g o/nhJJTt 

PrftlMP leer thn *f M A #M . aDOWlflg D* UOiOtTUl 1 OCUBHulli CfllflCtfV. 

prayer for the Day, 7.00. 8.00 Todays CMructw bv David GTlci. 

Nows, 7.30, 8 JO News headlinss. 7.45 Firii p«v. March 12 . make and 

Thought tor the Day. 8.25 Yesterday in 5. RCAK br .I 1 "* 1 **. 1 . F f« n - With Leonard 

Parliament 9* M.J. *« T ,Z., Rossiter and Prunella Stales. BOOK NOWI 

rier famefir. ». 00 News. 8.05 Tuesday Special Event: Instant Sunshine ifi Mar. 

L«il (Antiques and collecting). 10,00 at 8. . 

News. 10.05 in Britain Now. 10.30 Daily lyric studiOi Evo*. q. sat. 0.30. Man. 
Service. 10.45 Story Tima. 11.00 News. Wed. and, Sal. 2.30. DR. FaUstus. Caw 
11.05 Thirty-Minute Theatre. 11.35 Local indwlK James Aubrey & Patr.dc Magee. 



OMELL, GALLERIES. 22 . Bury StreaS SL 
Jamas*. Lona.;n. SW 1 . 19tl> CENTny 
ENGLISH AND CONTINENTa^. OIL 
PAINTINGS We currently hold 

selected, work* with price* Tnr 
£400-£i0.coa. For further details plate 
t'Scphone 01-839 5274-S. 


ACCIDENTAL DEATH CF AN 

ANARCHIST, 

YOUNG VIC. 01-928 6363 Opens T'n|. 
Efro* 7 30. Mats. 2-00 World Premiere 
of TRIAL RUN b» N.ort 'VI 1 ">-t. author 
of Class Enemy (2 week* only). 


+ 7 „ Pjlntintcs. Drawing*. Print*. March 426 
T J fD. Cark. SrreoL. L-jndon. wt. Mon.=r 1 . 

SS- \ 1 Q-S.30. Sat*. 10-1 2 JO. 

AN j SANDFORD GALLERY. CD»ent Garw! 

I 1 . Mercer Sa-eet. Long Acre. WC2. Mn- 
— _ Frl. 1 - 6 . JOHN BPATBV TtA. 30 van 
nt. I retruspertlie. 270 WORK 5. 


YORKSHIRE 

pm Calendar News. 


CINEMAS 

ABC 1*2 SHAFTESBURY AVE B36 ! 
8861 Sep Ports. ALL SEATS 8 KBLE. 
APOCALYPSE NOW fXJ Wk * Sun. 
1.15 4 30 7.55. 

ONION FIELD IX).. Wk. * Sun. 

2.00 5.00 8.00. 

CLASSIC 1. 2. a, Havmarket (Piccadilly 
Circus tube) 01-939 1S27. 

■1: APOCALYPSE NOW CXI A 70 mm 


THE PARKER GALLERY. 2 . Atbemrie 
Strwt. Piccadilly WI Exhibit. on of'3« 
Marine Military and Sporting and Too- 
graphlcal Prints and Painting* and Sips 
Models. 

WILDENSTE 1 N. Palntlnqi from, -he 
Glasgow Art Gallery — a lean cxhiMon 
in a.d of The National Art Collem 
Fund. Admission 40p. Until 29th Miji 
Weekday* 10-5.30. Saturday* TO-lZlO. 
' 47 New Bond Street. London WI. 


Pf 


CLUBS 


4 6 -»rF orwntation. .- Prt»5. 1.». EVE, has ourliwd the others because s, 

“Mr ' ™ &^i5'^s nd »m" l Ks;r»7d o r 0 


21 Run away towards northern 22 Purpose of camping (6) 
town (6) 21 Depressed on account of 

23 Skips with girls abroad Middle East leader (5) 

2) 25 Almost fail to rempmhpr 


RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio 2. B.OO Dave Lee 


25 Dickensian footballers drink 
(5) 

26 Entrance under cover (6) 

27 Approach team left to the 
British motorist (4, 4) 

28 Bowler blushing with ill- 
feeling (6) 

29 Natural For neither to get 
upset about Pole (8) 

DOWN 

1 Rash as complicated as 
plague (6) 

2 Flower over which late de- 
partures are taken (5, 4) 

3 Like being extravagant? (5) 

4 Complete circuit or up and 

down (7) 


44 j _ _ . - _ , ■ * _ ■ — w ~ w v-siiwib ini! fttpw raowa< o.w twmmu ... ri — p 

24 Depressed on account of Travis. S.OO Simon Botag. 11.31 Paul Concert (S). 9.00 News. 9.05 This Woman's Hour. 3.00 News. 3,02 Listen 

Middle East leader (5) 2-0 ° SHI P® 8 bl 0 a. 4.31 Week's Composer: Brahms (S). 10.00 With Mother. 3.15 Woman In Love (S). 

M Almost fail tn i-PmAmbor £.1 » j 1 '.™ ,, PBf, L onBl S’ 11, 8 -°° Th# Tri o-Soneia (S). 11.00 Young J-J® Bookshelf. 4.40 Announcements. 

.TinilSl Tail 10 remember Mike Read. 9.50 Nawshaat. 10 .DO .Inhn CnmnniA,. -TQ TCI 1 s- 1 - ri-nl 4.45 Shnrt C (VI BU- u~._ 


Today. 6.2S Shipping Forocest. . 6.30 Evws. 7.30. Than. Mat. 2.30. Sat. 4.30 
i ... _ .. , Today From Rhodesia, including 6.45 ^ l Stai.5!i Sl J: 0, li° n 

» " P«ye r »«r ‘he Day. 7 .0°. 8.00 Today's & dS3w"gii?.^' N tful com «* ¥ ' 

1498kHz, zuwn « 5W4fvm Nows. 7.30, $J0 Newa headlinss. 7.4S First a«v. March 12 . make and 

Thought for the Dav. 8.3S Yesterday in break bv miciuwi Frayn. w«n Leonard 

Btereo Capital Radio: . P»fl,misnr an hL. fl « t Rossiter and Prunella Scales. BOOK nowi 

1548kHz 194m & 95.8vhf rli 3 ra-l-' j 9 ,', . Tu «®f ,a Y Special Event: Instant Sunshine 16 Mar. 

^ra.uvin Call (Antiques and collecting). 10,00 « 8. . 

m London Broadcasting: c flW ?' 10 ;® !•" ® rlui " Now - 1 ®f® Dfli, y tYnic studiOi e*oj. 8. Sat. 6.30. Mats” 

1151kHz. 261 m & B 7 auhf Service. 10.45 Story Tima. 11.00 News. Wed. and Sal. 2.30. DR. FaUstus. Ca« 

1151kHz. 2Slm & 87.3V hf n.® Thirty-Minute Thaaire. 11^5 Local include* James Aubrey A P«rnk Masce. 

' i^— — W.^— Edition. 12.00 News. 12.02 pm You And LYRIC THEATRE. CC. 01-437 3666. Group 

Yours. 12.20 Down Your Wav is « Sale* 379 6051. E»«. 6.00. Wed. 3 . 00 . 

RADIO 3 Weather: programme new?. 1-00 The J MUl '^DDING^On' Ir ' C |S ftn?L E* *A^ □ 

am Weather. 7.00 News. 7-05 World At One. 1.40 The Archers. 1.55 fPREAD COMEDY of the yea*, west 

Overture (S). 8^0 Nows. 8.05 Morning Sh»PP»ng forecast. 2.00 News. 2.02 _ E A P _ THEATRE awards. 

Concert (S). 9.00 Newa. 9.05 This Woman's Hour. 3.00 News. 3.02 Liston MAY FAIR. 3. CC. 01-829 3038. Mon- 

Week's Composer Brahms (S). 10.00 With Mother. 3.15 Women In Love (S); *£'£.$&• • 8 j>-.8.45 .. SUsannah 


Sun .1 r. 45 . 5.25. H-DO. 

3s Dudley Moon? 'Id' fXi. Progs. t'OO 
[not Sun. 1 . 3Q5 540 . 3,15 

CLASSIC POLY. Oxford Circus -Upper 
Resent Street). 637 9863. Krn Loach's 
BLACK JACK 'IU. Prog*. 1.JS fnot 
Sun.i. S. 35. 5.55. 8 10 . 


Supper from 10-3-30 am. D-scq and is 
musicians, glamorous hostesses, excibg 
ffocr jfteiw. 7B9. Regent 5t. 73* paa f. 

GARGOYLE. 69. Dean Street. London, w' 
NEW STRIPTEASE FLOORSHOW 
" CLOSE ENCOUNTERS " 

T 1-2 so am. Stio»rt a: Midnight and 1 m 
Mon.-Frl. Closed SKureavs. D 1-437 645, 


CLASSIFIED ADVERTISEMENT RATES 


RADIO 3 


Yours. 12.20 Down Your Way. 12JB 
Weather; programme news. 1-00 The 


$5.55 ant Weather. 7.00 News. 7.05 World At One. 1.40 The Archers. 1.65 
Overture (S). 8.00 Nows.' 8.05 Morning Shipping forecast. 2.00 News. 2.02 

/CM AM II * AAA •A..V WAfflArt'a Ufu.e 1 M U A .. U >1 M I 


Smith’s place (5) 

Solution to Puzzle No. 4,215 


aECBEEHS QHHBHB 

S S C 0 fj n 

EsancgnH ehesehb 

Q_G' E E H B Q 
EEBBaSQE EQBEEG 
a a a u a ^ . n s 

V . BHEHaEBHQE 

E3 E G ' . 5 S m ra n 
HBEBBangsH 
C3 • EF EBB E3.'"E m 
E0EESB ■: EHHEEnDB 
3 0"EV; S E.-H B 
330GD3 ESEnESDEE 
E. SS M-- B SEE 
QHEEaE SHDEBaEB 


mb arisen, /.uu fersonai Gall. 8.00 The Trio-Senate (S). 114)0 Young a ' 10 Bookshelf. 4.40 Announeemants. 
Mike Read. 9^H) NewebBat. 10.00 John Compwers 79 (S). 11 JO Solo Cello 4 45 Short Story. 5.00 PM: News 
Pe 5L£ S l ’ Radi0 2 ' Roc,tal I s )' 12 - 15 P m Midday Concert J"aga*ine. 5 JO Shipping forecast. 5.S5 
VMF Rrtlosi 1 and 2—5.00 am With part 1 (S). 1JJ0 News. 1.05 Six Con- Weather; programme newa. 6.00 Newg. 
f™ 10 i'— 3 ' 02 Pf" Glamorous Nights tinents 1.25 Midday Concert .pert 2 6 - 30 Just A MrnutB (S). 7.00 News. 
L s l- .5. Doa . fc - . ia -®° With (S). 2.00 Busoni Sonatinas {SI. 2J0 705 The Archers: 7.20 The Restless 

™ '^-Ir 00 ^ -00 am Wi,h fiBd, ° Z ' ln 77,8 Shadows Of The Great (S). 7oar s- 8.05 In Toueh. 8 JO -Choirs 01 
RADIO 2 3 - 2B Symphonies From Eastern Europe Wales (S), 9.15 From Qur Own Correa- 


5.00 am News Summaiy. 6.03 Suvr |*)' f; 2 ? , Ja “ Ttrtey (S). 4L55 News. P?" 4 ®"*- Ksfeidoecope. 9.59 

Jones (Si including 6.1S Pause far B,W for Pleasure (S) (t and Waatlier. 10.0) The World Tonight. 

Thought. 7.32 Ray Moore (S) mcludino only from B ' 2 °)- 7 00 Vienna 10-» The Homblower Story (S). 11.00 

8.27 Racing Bulletin and 8.45 Pause far yyj" d Soloi3tE I s )- 7.30 Play Feetivak A Book At Bedtime. 11.15 The Finan- 

Thought. 10.03 Jimmy Young (S) 12 03 B T ^ e 5tr>8, » 0f Pempell," by Henry oaf World Tonight. 11.30 Today Ip 

pm David hS (S) w 5 ““I (S >- a ' 10 V[8nnB Concsntui Parliament- 12.00 News. 

Stewart's Request Show (S). 4.03 c-h« C B U i«, V „ F ®? ch - »>«,-, t , 

Much More Music (Si. 5.00 News E.QS (®)- Interval Reading. DoL KddlO London 


Commercial and Industrial Property 
Residential Property 
Appointments 

BuJtaess and Investment Opportunities, 
Corporation Loans. Production Capacity. 
Businesses for Saie/Wanted 
Education. Personal. Gardening 
Motor Cars 
Hotels and Travel 


Much More Music {Sj. 5.00 News. B.05 r v r 

Woggonere- Walk. 5.20 Much More in ^ B J ch ' v ^ ldl ' 

Music (SJ 6.03 John Dunn (Si. 8.02 1IWB All Hie Human Framo 

Hubon Grogg wya I Coll It Genius: C N^. Bnd P ‘ 8n0 TflC, ‘ al 
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Agnew/ Wildenstein /National Gallery 


Provincial delights 


by DAVID PIPER 


The new exhibition 3t Agnew’s 
in Bond Street. English Pictures 
from Suffolk Collections (until 
March 28 ». should not only lift 
the heart of the visitor, but also 
help sustain the imperilled 
fabric oF some of the most 
enchanting churches in England, 
those late Gothic masterpieces 
in which East Anglia is so rich. 
The show is staged in aid of the 
Suffolk Historic Churches Trust, 
to which all proceeds go. No 
visitor need fear that a visit 
will be a mere charitable duty, 
for he is offered no parochial 
jumble but a selection of English 
painting, a great deai of which 
is of National Gallery calibre. 
The emphasis is on the great 
figures of the English “ Golden 
Age" — Hogarth. Reynolds. Gains- 
borough, Stubbs. Romney and 
Lawrence; on English landscape, 
with Wilson. Crome. Turner. 
Bonington, and de Wint less 
copiously, but perhaps more 
perfectly, represented than Con- 
stable; and on early 20th-centmy 
work. Camden Town and Sir 
William Nicholson. 

From Ick worth comes 
Hogarth's engaging romp of 
Lord Hervey and Friends fan- 
tasticating over an open-air 
collation of fruit and wine. In- 
consequential and unconvinc- 
ingly articulated as composition, 
even slightly tipsy, the verve of 
the painting is nevertheless 
irresistible and the detail ex- 
quisite. Hogarth's power of 
indicating consequences of 
action not yet completed is 
inimitable — just as in his Lord 
Graham in his Cabin at Green- 
wich the howl of the bewigged 
pug is all but audible, so too 
here is the splash that the cleric, 
whom Lord Ilchester is toppling 
from his chair, will very 
shortly make as he collapses in 
the water beyond. 

For portraits there are. most 
notably, three stunning formal 
statements, all with a pro- 
nounced nautical flavour, from 
the hands of Reynolds. Gains- 
borough and Romney respec- 
tively. Though relatively early 
(1762). the Reynolds of Captain 
Hervey is of an heroic quality 
that he never surpassed. The 
captain with his naked sword 
thrust up from his hip against 
a thunderous sky is as majestic 
in modern t or eighteenth 
century) terms as the image of 
Jove with thunderbolt in myth. 

Later, the same sitter posed 
by Gainsborough on the sea- 
shore. dangling a telescope — a 
painting so consummately re- 
laxed and delicate in the handl- 
ing. yet so magisterial that 
Horace Walpole acknowledged it 
justly as *• one of the best 
modern pictures” Wavelets 
fawn just dear of the subject's 
elegantly shod feet, having 
clearly not ventured to touch 


them: the captain mighr have 
taught King Canute a trick or 
two. 

And thirdly. Romney's Captain 
Sir Hyde Parker. iF far less 
subtle in characterisation, shows 
just how convincingly the 
painter, given a sitter of film- 
star physical glamour, could in- 
vest him with perma nance for 
posterity. Stubbs, too. is at bis 
best here, in visions of New- 
market as an equine arcadia. 
The moderns are mainly 
Camden Town paintings, 
especially Sicken, but also in 
contrast two superb examples of 
the brilliant paint of that still 
under-rated artist Sir William 
Nicholson. 

Finally, a typical John Piper 
watercolour of the tower of All 
Saints. Stansfield. incandescent, 
doted 1980 and painted by the 
artist as a sift to the Trust to 
be sold in aid of such churches 
— and for a sobering account of 
the physical condition of the 
fabric of that very same tower, 
see Norman Scarfs 's introduc- 
tion to the catalogue. 

Suffolk to Agnews. 3nd. 
further up Bond Street. 
Glasgow to Wildenstein’s with 
no less charitable intent— -this 
time in aid of the National 
Art-Collections Fund and show- 
ing continental not British 
(until March 28). Glasgow's Art 
Gallery is of course one of the 
most splendid of the major pro- 
uncial collections of Britain. 
This, then, is a selection from a 
public collection rather than 
from private ones, and though 
including masterpieces of inter- 
national renown, these, seen 
face to face as distinct from in 
reproduction, will come as a 
shock to southerners who may 
not get all that often to Glasgow. 

Glasgow and Wildenstein have 
been generous indeed. Here is 
that armoured saint and kneel- 
ing donor rapt in an intensity 
of devotion perhaps all the more 
spell-binding because their focus 
of adoration, the Madonna, has 
for centuries been lost— one of 
the supreme masterpieces by 
tha t very ra re ea rl y French 
painter, the Master of Moulin.*. 
Here is the profile of the 
armoured youth who may well 
be Rembrandt’s romantic con- 
ception or Alexander the Great, 
gleaming from the shadows. 

Two atmospheric El Greco 
portraits, an enormous wind and 
sky rinsed wilderness by 
Salvator Rosa— even the famous 
Giorgione (?) of the Adulteress 
before Christ in all the 
splendour of its sonorous colour. 
The t ? i is almost as famous as 
the picture itself, which 1 
gather stopped off briefly at the 
National Gallery on its way to 
Wildenstein's for a clinical re- 
appraisal. Definitive diagnosis 


— Giorgione or early Titian, but 
surely not Catena — still seems 
elusive — at least, the Director of 
the National Gallery' admitted 
uncertainty when opening the 
Wildenstein exhibition, which 
he did with a clarion call to all 
good men and true (and 
perhaps, especially rich) to rally 
to the cause of the museums. 
The quality of the painting 
remains serenely unaffected by 
learned argument as to its 
authorship— as Michael Levey 
asserted, it is a masterpiece of 
early sixteenth century Vene- 
tian painting. 

As far as museums and 
patrons are concerned. Glas- 
gow's great collection is a 
shining example of private 
generosity building civic pride. 
Almost everything shown here 
is a gift or a bequest, from the 
Giorgione (?i. the El Greens, the 
Rembrandts, to one of the most 
famous Millets I" Going to 
Work.” the paint indeed worked 
as if by a rustic Daumier), to 
Cezanne, to one of the most 
magical of Degas dancers, pastel 
floated across the picture sur- 
face as delicate as the gauze of 
the tutus yet structured as 
exactly as a spider's web. It 
seems quite typical of Glasgow 
patronage that the most famous 
of Glasgow dealers. Alexander 
Reid, should have been painted 
by Van Gogh, and the range of 
Impressionists and after extends 
through Monet and SisliDg to 
Cezanne. Seurat, and on to 
Vuillard (a bewitching mosaic 
of colour. Mother and Baby, 
from what I always think of as 
his patchwork period i. Fauve 
Derain. Picasso and Matisse. For 
the first four weeks m March, 
a walk up Bond Street is offer- 
ing great pleasure. 

The exhibition at A g new's in- 
cludes just one Turner — but a 
superlative one; Fort Vimicux. 
an evocation, painted about 
1831. of an English man-of-war 
aground off the French coast in 
1S05. keeled over at seemingly 
irrecoverable angle and prey to 
the French coast batteries— but 
even more, in Turner’s best 
apocalyptic vein, to the salvoes 
of the fierce sunset. As so often 
with Turner, the sun has a 
Shiva role: the creator by whose 
virtue of light all things are 
created in the seeing eye. but 
no less the destroyer. 

Turner features again in the 
first of a new series of exhibi- 
tions at Lhe National Gallery 
(till April 13). These, called 
Second Sight, will feature juxta- 
positions of two paintings in 
the collection which are in 
some way or other complemen- 
tary. and the compelling 
obvious opener could hardly be 
anything but Turner and 
Claude. Turner's Dido building 



Architecture 


New South Bank 

by COLIN AMERY 


Detail from Reynolds’ portrait of Captain Augustus Hervey, on show at Agnew’s 


Carthage. painted in deliberate 
homage to — but also rivalry 
with — Claude's Sec ear i: the 
Embarkation nf ;hc Queen of 
Sh-.eba. Turner wished his pic- 
ture to hung alongside the 
Claude in the ?,':itional. Recently 
(though far from always in the 
past; it has indeed done so. and 
now the juxtaposition, set up 
outside the temporary exhibi- 
tion area is supported •-■.••thin 
that area by a film some 20 
minutes long, in which Michael 
V/il son analyse? lucidly not 
•ir.ly Turner's deb: in Claud*, 
hut i‘lsi> ih? two painters' 
fundamental disparity. 

This form of presentation has 
certain problems. I prefer my 
pictures quic-l — cuncev-.s in 
galleries can be pure enchant- 
ment. but I have pTi-cnal 
resistance to individual pictures 
underlined, as it •■•ere. by 
snatches of apposite music. This 
is. however, purely a matter of 
personal taste, and the music 
chosen ?r this proc'Riiiiae is 
tellingly apt. The other 
problem may well flummox the 
more casual visitors: it is this. 
Exposition of a painting by 
slides projected on a screen 
means that the light seems to 
come through the picture — 
which becomes virtually the 
equivalent of a stained glass 


window. 

This gives, especially in the 
case of painters who drenched 
their pictures in light, as did 
both Claude and Turner, an 
astonishing larger-than-life or 
even tha n-art. brilliance, so that 
when the dazzled film-viewer 
emerges from the dark to con- 
template the originals in their 
oil paint on canvas, his first 
reaction may be that these 
originals have died on him. inert 
and flat. At least, so l found. 
It could be enough to disillusion 
an innocent viewer, and so 
the visitor should perhaps be 
warned that the impression is 


entirely ephemeral, a matter of 
minutes, seconds even, before 
the authority of the originals 
asserts itself, enhanced now by 
the deeper understanding pro- 
vided by the film. 

It is. I think, simply that one 
has to readjust one's vision: 
instead of reacting passively to 
the image projected into the 
retina by the slide, one has 
deliberately and actively to go 
into the actual picture itself. The 
Second Siijftt series is a varia- 
tion on the very successful con- 
cept of Painting in Focus, and 
judging by this first experiment, 
bodes very well. 


Pizza Express Jazz Festive, 


The second Pizza Express 
Jazz Festival takes place on 
Friday, from 5.30 to 11.30 pm 
a*, the Logan Hall Theatre, 
Bedford Way. W.C.l. 

Among the British, and 
American stars playing are 
trombonist A1 Grey and tenor- 
.-.r.’ist Jimmy Forrest, both 
former Count Basie sidesmen, 
drummer Oliver Jackson, bass- 
ist Leonard Gaskin, pianist 
Cliff Smalls, saxist Danny Moss 
and Bobby Wellins and trum- 
peter Digby Fairweather. 

In addition the festival will 
bring dancing back to jazz with 


Ted Heath and his Music, dir- 
ected by Don Lusher, who will 
play in the neighbouring Jeffrey 
Hall. 

Some of the Heath alumni 
who will be featured, include 
pianist Norman Stenfalt. drum- 
mer Jack Parnell, clarinetist 
Henry . Mackenzie, tenor-saxist 
Tommy Whittle and trumpeters 
Kenny Baker and Ronnie 
Hughes. 

Tickets for the event are £5 
in advance, from Keith Prowse 
agencies or any branch of Pizza 
Express or Hamburger Heaven, 
or at the door on the night 


Royaie Theatre, Broadway 


Whose Life Is It Anyway ? 


by FRANK LIPSIUS 


To accompany its change of 
Broadway theatre. Whose Lye 
Is It Any tray? undertook a 
transformation that encom- 
passed a whole, new cast, a 
fresh setting in an American 
hospital. character name 
changes as well as a switch in 
the sex of the major character 
from a man to a woman. 

While most of the innovations 
wc-re at most cosmetic (the 
American hospital uses exactly 
the same «t as the British), the 
sex change was more daring 
and required <ome delicate re- 
working of the scrip by play- 
wright Brian Clark. The original 
part of Ken Harrison, as played 
by Tom Conti, showed a man 
incapacitated at the height of 
his attractiveness and activity. 
Portraying a character para, 
lysed from the neck down, Conti 
made his head move for his 
whole body. Hi> sarcasm and 
playfulness showed just what 
he would have been like had 
he been liberated from his 
deformity. 

Wigmore Hall 


Mary Tyler Moore, as Claire 
Harrison, stoutly attempts to 
replicate the aggressiveness as 
well as the cleverness of the 
part. She makes a pass at her 
doctor in order not to be dis- 
missed altogether as a woman. 
Unfortunately the part no longer 
lends itself to -the same sug- 
gest iveness. After all, even with- 
out her feeling anything, a man's 
attraction to her could be 
expressed and physically con- 
summated. as clearly was not 
true with a man in the part. 
Man's self-defeating, pathetic 
sexual banter that makes him 
brave makes her sound merely 
vain. 

Despite a tendency to make 
faces a little too much. Miss 
Moore displays ample measures 
of intelligence and determina- 
tion. her character's two most 
important traits. She perfectly 
illustrates the tragic dilemma 
she embodies — whether to 
destroy a mind at the height 
of its capacities or watch it 
deteriorate. She projects justifi- 


able pride and cogency. Her 
eloquent arguments make the 
audience deeply regret just how 
right she is to want to die. 

For the purposes of making 
the setting more American. Dr. 
Travers has become Dr. Jacobs. 
Matron — in .America, the Direc- 
tor of Nursing — curiously still 
has a Scots accent a- portrayed 
sternly by Beverly May. ' . i; 1 : -.- 
the psychiatrist, played by- 
Ed mond Genest. use* the senv 
words as before, but s our.rfs 
utterly American, especially his 
much appreciated, sole line of 
rdf-description: •* I was rti on»> 
child. But enough about ms." 

The play has aJso been clut- 
tered with unnecessary detail* 
— a lot more drugs are named , 
and tedious ceremonies mad* of ; 
the matron's constant attention ; 
to turning sheets up and back. 

T thought something has been 
lost in 1 his adaptation: the play 
was better off preserv ed maimed 
th3n destroyed unlike poor 
Claire Harrison. 



Towards the end of last year 
I wrote an article about the very 
long ‘ public inquiry that was 
taking place into the future of 
the large slice of South London' 
that lies behind the National' 
Theatre and runs downstream 
almost to Blackfriars Bridge. At 
that time the main contenders ■ 
for the site were putting before 
the Inspector their various 
options from acres of offices to 
cosy closes of semi-detached 
houses, r 

One developer. Greycoat 
Estates, thought that it bad 
pulled the rabbit out of the hat. 
when, towards the end of the 
inquiry, it asked the architect 
Richard Rogers (of Centre 
Pompidou fame) to give to 
London what , he -had given to 
Paris. You may well ask what 
that is. The answer, in any 
language, is an innovative and 
lively piece of modern archi- 
tecture. 

The problem was that at the 
time of the inquiry, Mr. Rogers 
had the . unenviable task of pro- 
ducing a strategy for the 
rebuilding of a large area of 
London in a fortnight. The 
result was not very convincing; 
Utopia takes a bit longer than 
two weeks. But things have 
improved. During the long 
period of waiting for the result 
of the inquiry, and with no 
certainty as to its outcome. Mr. 
Rogers and his partners have 
been, changing and improving 
their designs. 

I think that they are now 
worth very serious considera- 
tion m architectural terms. 
With the hideous and pointless 
Green Giant (the architects of 
which deserve to be eaten by a 
very black and terrifying 
giantess) hovering over the 
upper reaches of ' London's 
Thames— the .Rogers’ _ scheme 
deserves very careful examina- 
tion. ' ' '_ ' ‘ 

If you stand in the Temple 
gardens and look across the 
river, the view at present is a 
very motley one. . There is the 
concrete monumentality of the 
terraces of the National 
Theatre, which will be con- 
tinued in the designs for the 
new IBM building, which will 
continue Si r Denys Lasdun's 
strata-like forms. London Week- 
end Television occupies a . series 
of buildings of remarkable dull- 
ness and then there is the Oxo 
tower which the Thirties 
Society, in their desperate 
search for something to keep, 
plan to campaign to preserve. 
As you look closer towards 
Blackfriars Bridge there is" a 
new building of such gloomy 
banality that it is probably 
wiser not to mention the name 
of the architect. 

The view is not an inspiring 
one and the outcome Of the pre- 
sent planning inquiry provides 
the opportunity to build a new 
part of London on a scale that 

Elizabeth Hall - 


has not been offered since the 
Festival of Britain. The nature 
of the site and its proximity to 
all the cultural buildings of the 
South Bank means that the 
opportunity is there, and pro- 
bably for the last time; to make 
the area habitable again. 
Despite all the architectural 
skills that have been employed 
on the south side of the river, 
any normal person still feels 
like a member of a threatened 
species creeping along the con- 
. crete walkways in the pouring 
rain. 

. Mr. Rogers and Mr. Heseltine 
’ could change all this. They 
could -make life more possible 
at ground level and close to the 
river. They could improve. the 
skyline and build a city of glit- 
tering towers that would lure 
you over from- the north bank. 
They could build a new bridge 
that will cany pedestrians in 
safety- across the river on a path 
free from cars and railway 
trains. If the Greater London 
Council cared any more about 
the future of London they 
would sit down with Mr. Rogers 
-and ask him to extend his ideas 
for the Coin Street site right 
along the south bank to the 
doorstep of their own County 
HalL . - ’ " . 

. What is it that commends the 
Rogers scheme? First of all it 
is a mixture of . use — housing, 
offices, industry, recreation and 
leisure. Secondly it has an 
architectural excitement that 
comes from the creation of a 
series, of eight towers of tech- 
nology (that contain all the 
•services) and a series of in- 
dependent buildings in between. 
On the river itself there is a 
large new open space, an open 
air theatre (to .be used by the 
National?),' cafes, .shops .and 
entertainment facilities leading 
tip' to the new bridge. . This 
string of buildings could all be 
linked at or near., ground . level 
by a pedestrian galleria . that 
i could rival Milan or Houston in 
its beauty and liveliness. The 
. much neglected river amid gain 
a. series of new moorings and a 
possible museum of the Thames. 

Architecturally the treatment 
is by no means fixed. Parisians 
may. love the Pompidou Centre 
bat Londoners are. less amused 
by technological tricks. They 
do. however, love their city, and 
the people who Hve on the South 
Bank deserve a fair deal: for too 
long -they have been, the second 
class citizens of the -metropolis. 
Some, good architecture that is 
of -the highest possible standard 
that takes notice of the life on 
the ground is.what is needed. 

Richard Rogers deserves sup- 
port and encouragement— he 
could achieve the almost im- 
possible and build same new 
■ buildings that the public would 
actually like. The South Bank 
needs him — he should be given 
a chance. 


William Byrd Choir 

by 'FRA NK DO B BLNS / 
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Elena Carter and Joseph Wyatt in “ Paqurta.” 


Fitzwilliam String Quartet 


The Inn? and successful 
Faure series at lhe Wig mare 
Hall ended on Saturday night. 
It has demonstrated three 
tilings. The first of these, that 
Faure chamber and piano 
music, to say nothing of lhe 
songs, can take their place with 
the greatest, should not have 
required proof. The second, 
very welcome, was the revela- 
tion that there is. by chamber 
music standards, a large audi- 
ence in London for this 
repertory. The third, less wel- 
come though under the circum- 
stances not surprising (think 
how long it took British players 
to master Bruckner and 
Mahler), was that our instru- 
mentalists haven't yet got the 
style of middle and late Faure 
under their skins. That was 
true nf the two splendid piano 
quintets given earlier in the 
series by the Music Group of 
London and the Nash Ensemble 

respectively— sympathic capable 
readings just lacking the final 
ease and stylistic certainty. 

The same was true, un- 
fortunately to a greater degree, 
nf this final concert, where the 
hjchiv accomplished and ri.cht.ly 
popular Fitzwilliam Quartet 


placed Faure's solitary string 
Quartet beiweeu HaydnS reful- 
gent np. 76 No. 3 Ithe Emperor > 
and Chaikovsky's incomprehen- 
sibly neglected No. 3 in E fiat 
minor. As the programme note 
bv ihe group's viola player Alan 
George disarmingly admitted 
(hut candour is a double-edged 
weapon). Faure's Quartet is 
" ao extraordinary, perplexing, 
elusive, and difficult pieee of 
music.” It was his last work but 
there is no reason t*» suppose 
that the ever-industnous. ever- 
fertile, old master would nut 
have written more if illness had 
nut carried bim off at the age 
of 79. 

In the first movement Faure 
returned to themes from the 
unfinished Violin Concerto of 
5(i years earlier. The finale is 
not valedictory at all but a 
mentally and ' physically agile 
combination of rondo and 
scherzo. The work is saturated 
with the seamless polyphony he 
learnt in his student days ai the 
Ecole Xiedertneyer. deployed 
in his later manner, elliptical 
and harmonically ambiguous. 
The crown of the work’s three 
movements is the central 
Andante, a gravely beautiful 


lyrical outpouring on a oVane ■■■: 
lonely Beethnvcnian exaltation, 
austere but not coin 

Alas, this movement was the 
weakest part of the perform- 
ance When the Fitzwilliam 
play the work again (ami they 
owe perseverance to their 
public and to the compose n 
they will surely clear up ques- 
tions of balance like the tor» 
heavy off-beat chords before 
and after letter 12 tr. The .-core 
and avoid the English vice 
(above .ill at the end of the 
movement) of slowing down it, 
have a look at the view “ Keep 
going ” is a useful Faurean 
motto. More plangent tone is 
needed — an instrumental 
equivalent of French vocal 
nasality. Mr. George's viola, 
was just right (and earned lym 
forgiveness for some silly 
remarks in his notes about 
Faure extemporising un the 
n rg a n ) . Perhaps i h i > w o rf: 
really needs four nnljs 1 The 
pizzicato figure in the fira'.c 
is not just a point of colour mil 
a structural FeaTure. not dainiv 
hut implacable, one of fh« :m- 
obvious ways by which Faun? 
secured hi; rnnrrasts. 

RONALD CRICHTON 


* m nee 

The Dance Theatre of Harlem 
h .-. > always been a classic 
L».»iic r company whos*: dancers 
r.apperc-rt to be black, j company 
:nod«\H?£: hv its rounder. Arthur 
Mitchell. c*r. hi- parent company. 
New York Ci : y Haile?. A p>vudu- 
ethnic i'jl’.et like Genfic-j 
Hold Du'ipta hn> been of less 
lmy-jy.cnce in Dance Theatre's 
r*pcito.y thsn the works of 
GvorJv Balanchine wnh wnich 
the cvrr. party ha.; estanli»hed its 
credential-. i,\< performances 
I of A- ioii. Serenade The Four 
. Temp rreni cn;s can stand com- 
part-nr. wish those of C:ty Ballet 
• — indeed. companion is nci 
j-lw.-y- to ;he senior company's 
advr-r.tage. 

Fa: Donee Them re's recent 
t *e 2 fon ai the City Centre. 
' .Mitchell and his co-director. 
; K-r;-! Shook, decided that their 
^LT.c-rs were now ready for the 
even greater challenge of the 
. ISth century clastic;, and added 
t" T h-.- repertory productions of 
l.chr Act II. and the 
■ •;."c.o i 7>Co c. ; oa-.o"o from 
T'r.n a;--; 

'.'•'ai Lc he. a.- staged by 
Fredenc Franklin. looks 
urr'im.h-jr to <?:•« accustomed 
to S-r-vytv'.- version of Ivanov's 
vho.ve-.:i:.r.h: f Ivanov's name 

due- n.iit e-.v.-n appear on the 
%f'ij- - irr.me i ?.r,d may l..e ore- 
.-’Jireu to h-.- closer (»■ 'hat yiven 
y-.vr- by the Ealiei Rus.se de 
lionic Tpp choreography 

I'CV-t; OMv.-stiv'ly mannered, 
especizil; in .70 r; dc bran. 


Theatre of Harlem 


The mime is omitted, and so 
is much of the drama inherent 
in the actual dancing. Benno, 
the Prince's Friend, is restored, 
and is even given a solo varia- 
tion. but does not take part in 
the adagio. Actually neither he 
nor any of the other characters 
are named: the scenery is 
abstract, and the women are 
dressed in various shades of 
hlue — this is Straw Lake with- 
out the prince, without the 
swan;, and without the lake. 

This is ton bad. because the 
Harlem dancers clearly have a 
sense of drama — they show it 
in Glen Tetley's Greening, the 
third, of the season's new acqui- 
sition?. But neither this Siean 
Lnk •’ nor Greening gives them 
The •specific objectives that are 
essential to any kind of dramatic 
performance: Su-au Lake is 
reduced almost to abstraction, 
and Green ji:<i is generalised 
emoting in the usual Tetley 
manner. 

It would nor go so far as 
say that the company should not 
keep frying with Snu/i Lake. 
but rhv production needs radical 
re-thtnking. which is true of 
course of almost a#ty production 
of it yuu care to name. At the 
moment the star of the ballet 
i> tiie Harlem o *rn.s • in the 
right production they could 
play the cruct3l part in rhe 
drama that the corps de [tallel 
mu-' fill. 

Pnguita i? another matter: 
here the dancers are on more 


familiar ground, for fhis is 
Petipa at his most Balanchinean, 
so to speak. The ballet was 
staged by Alexandra Danilova in 
collaboration with Franklin.' 
and the dancers have responded 
enthusiastically to her coaching, 
performing the scintillating 
variations with wit and panache. 
(For once, the variations don’t 
turn out to be the same ones 
you've seen in other Petipa 
ballets. 1 The adagio, in which 
the ballerina’s movements are 
echoed by a line of 14 women 
extending diagonally across the 
stage, is a knockout. This would 
be a marvellous addition to any 
repertory. 

So far, Elena Carter has 
danced the ballerina roles with 
the greatest authority. The 
beautiful Lydia Abarca seemed 
unable to encompass the legato 
phrasing of .S'zcau Lake. Virginia 
Johnson, the company’s purest 
classic ballerina, is at present 
too careful in the role, but if 
she could bring to her Odette 
the same emotional conviction 
she shows in Greening, it could 
become a great performance. 
Recognition of Ronald Perry as 
one of America's finest 
dainseurs nobles is long over- 
due: his Siegfried has dignity 
but is again too subdued (in Le 
Cnrsairc. on the other hand, he 
goes in for flamboyance of the 

wrung kind). 

DAVID VAUGHAN 


On Saturday night the Queen 
Elizabeth Hall became a sanc- 
tuary for the William Byrd 
Choir in a programme of 
Masterpieces of the Jacobean 
Era. Without incense, or ritual 
or any liturgical appurtenances 
a consecration was achieved 7 by 
the devotion of the performers 
and the power of music. ‘ The 
consecration was a joyful one 
stressing the panegyric and 
opulent rather than the medita- . 
tive aspects of the Jacobean 
sacred repertoire, i 

The - 'choir’s eponymous - com- 
poser occupied pride of place 
with -"Vemte ; exultemus 
Domino " presented' as a purely 
instrumental . introduction by 
the Michael Laird Cornett and 
Sackbut Ensemble. This was a. 
neat and well-balanced per- 
formance although it was 
curious to bear Messrs. Laird 
and Wilson using modern aids 
(valve trumpets) to crown the- 
quartet of antique-looking sack- 
buts. The brazen sextet were 
joined by the 23 choristers for 
the ensuing eulogy “Laudlbus 
in sahetis." This vigorous 
sequel; also from the “ Gradu- 
alia," was followed by the more 
restrained “Ave yerum corpus ” 
sung with simple eloquence 
without the instruments. Byrd's 
Anglican music was represented 
by the calm “ Kyrfe ” and 
“Nunc dimittis” from the 
“ Great Service ” and by the 
anthem “Sing joyfully jubi- 
lantly- supported again by the 
brass— this time with the more 
authentic-looking and authentic- 
sounding cornetts instead of 
trumpets: - 

The trumpets. however, 
returned for a. 'pair of ..five-part. 
madrigals by Byrd and Wee Ikes 
which sounded quite effective 
without the words which their 
composers thought so important. 
Wee Ikes' music occupied the 
rest of the .first half; proriding 
opportunities to show rthe Indi- 
vidual qualities of (he singers 
(in the verse- sections of . the 
Anglican anthems and Services! 
as well . as ;. a more frequent 
chromatic cadentiad spicing ip .- 
the cadences. The brass-returned 
to support.'.* Hosium^ to the Sbn 
of David ”— -which provided an ‘ 
exultant ..if : . somewhat .-turgid 
conclusion. - . ..I...".-'; 

The second half, planned, with 
similar., care .for. -balance and 
contrast, rev ealgd ’ sQme' ef ' the 
merits of Thomas TOmkins and 


Orlando Gibbons. The former’s 
full anthem “ Arise 0 Lord ” 
provided a rhythmically exciting 
start, animated. 'by the cornets 
and sack buts while, his "When 
David heard ”. - overcame a 
tentative opening .to achieve a 
serene ending. After another 
couple of wordless' madrigals 
including •" the., famous’ " Silver 
Swan " ..(hardly ideal as a brass 
quintet)- a grand conclusion Was 
. assured with . a .* ."group of 
. Gibbons' anthems framed . by the 
extrovert “ Hosanna to the Son. 
iof David " and ’*0 clap your 
hands’.”. . . ' 

Garin Turner directed the 
dedicated vocal group -.with firm 
but economical 7 technique, 
ensuring fine balance, lucid 
. lines and splendid harmony. His 
programme also proved again 
that this fine music survives and 
can even sound, resplendent- in' a 
seemingly alien, environment. 
Bnt '-4 - few . problems ' remain, 

1 arising principally from ' the 
desire-/ to benefits from —the 
attractions of: , instrumental 
sonority. It is a pity that the 
.professional -wind-players of 
James Ts time relied mainly on 
aural traditions and left us little 
notated music, and little inlor- 
. xnation -on what they ' alone or 
in .consort, played;, .with the 
educated and. literate singers of 
•the Royal ChapeL 

While the present programme 
showed % some taste - - and 
imagination in the choice.- of 
material".' for -- ..the : massed 
■ ensemble^ it could not avoid 
some verbal obscurity. Printed 
texts; -particularly, for the Latin 
motets,-.-, would -. help, as • would 
a; - less, -forward and central 
position for. the brass ensemble. 

- v P^EiN: Prrze . 

■hie winner of the 1979 Silver 
Pen Award is Anne Chisholm’s 
biography Nancy Cunard, (Sidg- 
wick and Jackson). 

The." SCver. Pen Award is 
: awarded • annually by Inter- 
national P;E.N., a. world asso-' 
nation of writers, for an out- 

.standing hook written in English 
.and published- in- England. . 

^•A £500 prize accompanied the 

*K en v ward preseDted to 

^ a ^ or b * the Minister for 
toe Arts, Norman . St. John 
Stevas. at the Elizabeth Hall "S 
London. . ■■ *r La 
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THE RECORD of countries 
which have requested inter- 
national help in financing their 
balance of payments problems 
while avoiding any sharp domes- 
tic policy actions is hardly a 
happy one. and the markets will 
probably remain suspicious of 
the Japanese yen despite the 
liberalisation of the capital 
account and the mobilisation or 
swap funds announced yester- 
day. The idea that debtors 
ought to suffer dies hard. How- 
ever. Japan is not only the most 
Formidably dynamic economy in 
the developed world, but per- 
haps the least understood: and 
both its record and its present 
situation provide strong argu- 
ments for suspending any harsh 
judgments in this case. 

Protection 

Japan’s aggressive growth 
record and its lemarkably quick 
adjustment to the first oil 
shock have been enough to pro- 
voke widespread anti-Japanese 
protectionist sentiment in the 
U.S.. and in Europe: bill the 
events of the last year have 
delivered a scries or blows from 
which not even the Japanese 
economy can be expected to 
recover instantaneously. The 
yen. which was driven up to 
dizzy !i*'i"hts towards the end nr 
1978. following a remarkable 
balance of payments perform- 
ance. has subsequently fallen as 
rapidly as it rose. This has not 
made Japanese industries super- 
competitive: it has simply 

restored the normal level of 
nim'DCtJPvcnoss of ihe mid- 
1970s. Nevertheless this adjust- 
ment. while oil and commodity 
prices were rising in dollar 
terms, was enough to worsen 
Japanese terms of trade by no 
less than 40 per cent in the 
year to December, and there 
Ins nn doubt been a further 
deterioration since then. 

At the same time, the t-ovetr- 
ment has suffered a domestic 
setback. Public finances are in 
heavy deficit in Japanese terms. 
Nn less than 40 per cent of 
public spending is currently 
financed by borrowing. Since 
the public sector is relatively 
small in Japan, and private 
saving is abnormally high, i his 
has not provided any notable 
fiscal stimulus, though it has 
tended to strain the capacity of 
a rather narrow bond market: 
the Government’s plans called 
for the introduction of a value 
added tax to narrow the fiscal 
gap. This was pan of a long- 
Term programme of higher 
social spending, financed by 
higher taxation, aimed to make 
the Japanese economy more 
"neighbourly’’ and to improve 


the quality of life by raising 
social overhead costs, as it were, 
towards the international norm. 
However, an adverse public 
reaction was enough to deter a 
Government which is not politic- 
ally robust, and the 198u Budget 
—not yet enacted — is in the 
event broadly neutral. 

While this setback has re- 
duced any financial pressure 
which might have rectified the 
current account, the Govern- 
ment has been reluctant to re- 
place fiscale pressure with a 
monetary squeeze. Growth is 
modest by Japanese standards, 
and private investment is ex- 
pected to fall. Money and credit 
growth have been well con- 
trolled despite interest rates 
which have remained low by 
international standards, and 
domestically generated inflation 
remains low. While wholesale 
prices have responded sharply 
to higher import prices, retail 
price and wage movements have 
remained moderate. 

In all these circumstances it 
seems sensihlc that the Govern- 
ment should seek to mobilise 
the capital account to help the 
exchange rate rather than 
attempting to deflate an already 
subdued economy. Measures de- 
signed to make Japanese assets 
more attractive to OPEC inves- 
tors are especially appropriate. 

Indeed, it can he argued that 
in this respect Japanese policies 
■'re a model for other cotin trie. 
The deflation of total demand in 
the developed world Is a very 
»:os*l»- way of making a marginal 
reduction in the likely OPEC 
current account surplus: pro- 
viding an outlet for the invest- 
ment of that surplus shnWd 
help to reduce strain in f he 
financial markets generally. The 
’raiment for deflation a ry 
nolieies. especially in I he 
English - spe.ikine countries, is 
essentially domestic; 

New outlets 


r HEN' Viscount Etienne 
Davignon, the European 
Commissioner for In- 
dustry,- visits Yorkshire on 
March 27-28 at the invitation of 
the wool textile producers, there 
will be no shortage of gloom 
in the picture presented to him 
of prospects in the UK textile 
industry. 

In West Yorkshire some 2,000 
job losses in won I and carpets 
were 


side the MFA have been 

K UK INDUSTRY DEMANDS FOR THE NEXT MFA 

seriously breached and a sub- n ^ 1Q peri(Jd for t b e next MFA, not four as at present. Turkish economy, and hence to influence. In textiles— m stasp 
■*'— * ** ■ - -the political and military contrast with most other 'fields 


order to obtain an agreement political, arguments, including 
lasting for three years. . Fears unemployment, -are likely. % 
of serious damage to the exercise a large measure . of 


stantial growth to supplies Foible review after five years. 

pklce ^ The C °UK r fndurirv a has D Much tighter global ceilings setting absolute limits on the level 
also expressed concern’ that of allowable imports of sensitive products. 

having itself set global ceilings q a recession clause enabling the average rate of growth in 
—limits on the total amount of imports (currently 6 per cent per annum) to be varied. Controls 
imports of certain products ( 0 h e applied immediately when previously uncontrolled products 
from all sources— the EEC was f-ftich trigger levels. 


sses in worn ana carpets i,-t quoia levels. inrimn eveuui- 

annuunced in December tlZdati a hie □ Tightening of flexibility provision which dlows developing aUy insisted on individual res- 

and January alone, and across • 


balance of a very sensitive part — Britain can probably Tely/fa 
of the world, are cited as suppor? from the French, WhA 

cotton yarn exports even after opting VP of their marte£J$. 
these had heavily, exceeded low-cost imports, -and from- 
quota levels. (Britain eventu- Italians. At the same titae "the 


the Pennines in Lancashire 
employment in the cotton and 
allied textile industry fell by 
1.260 In December, bringing 
the total fall for 1979 to 5.300. 

The extent of the problems 
has been revealed, tuo. in the 
results of Carrington Viyella, 
one of Britain's big four textile 
groups, which has reported a 
£6m fall in profits to £S.49n) 
in 1979. compared with £ 1 4.5 m 
in 1978. Employment in the 
group has fallen by 2,000 in the 
past year and capital investment 
this year will he reduced to 
£8m — half the figure for 1978. 
Throughout the industry then? 
are now predictions of difficult 
trading during 1980 and fears 
of further major job losses and 
of possible bankruptcies. The 
British Textile- Employers' 
Association at a recent meet- 
ing with IWPs described the 
situation in Lancashire as the 
worst for 40 years. 

Now the industry’s trade 
associations are drawing up a 
case for further tough 
restraints nn textile imports 
when the present round of the 
GATT Multi Fibre Arrange- 
ment (MFA) finishes at the end 
of 1981. And it is partly to pre- 
pare the ground for presenta- 
tion of this case — by showing 
that the present crisis occurred 
in spite of efforts to move into 
the new product areas and into 
more modern premises — that 
Viscount Davlgnon has been 
invited over. In the past 10 years 
the textile industry as a whole 
claims to have invested in excess 
of £2bn. 

Other visits, ' all at the 


to accommodate a- big 

increase in imports of textiles 

from China. Over-generous 
treatment, according to both 
the BTC and its clothing 
counterpart. the Clothing 
Industry Council for Europe 
(CICE>. has also been given' to 
the Lome countries, the group 
of mainly British and French 
ex-colonies with which the EEC 
has special links. 

Finally, the EEC is criticised 
for being too slow to.ure its 
"basket extractor” mechanism 
to deal with sudden surges in 
ini pons from sources not pre- 
viously controlled; Where this 
happens the EEC has the power 
under its MFA bilateral agree- 
ments to lake the product con- 
cerned out of the ” basket ” and 
to impose quotas, on the jup- 
plier concerned. In practice 
this has usually happened only 
after considerable delay, enab- 
ling imports to grow still further 
and resulting in a high base 
levc-l being set for the quota 
eventually introduced. 

T’vse various weaknesses in 
the way the EEC Commission 
has approached the task of 
implementing the present 
framewor* of controls are seen 
by the UK industry as the main 
reason for the continued in- 
crease in the rate of textile and 
clothing import penetration into 
the UK market. Between 1977 
and 1979. according to the BTC. 
imports increased in volume by 
34 per cent while demand — 
reflected in a strong consumer 
boom in the 18 months up to 
June last year — rose by 18 per 
cent. In the first three quarter: 
of 1979 the value of textile and 


countries to switch between quotas and to carry' forward unused 
quotas. Stricter arrangements covering the Mediterranean 
Associates and the Lome countries. 

□ Inclusion of " outward processing ” — the export of fabric for 
conversion into garments and Its subsequent re-import — within 
normal quotas. 

Q A social clause which would insist on the exporting country's 
compliance with International Labour Organisation minimum 
standards on working conditions. 

Q An improved price clause to provide protection against political 
pricing by state trading countries. 

SOURCES OF UK IMPORTS, 1978, BY VOLUME 


pattern of development in. tex- 
tiles in Germany' and Benelux; 
has begun tu 'make restrictions;' 
particularly on clothing imports 
—the area of. greatest concern 
to Britain— much less attractive 
to those countries. 


trictions for the UK market). 

As its starting position for 
The next MFA the Commission 
has begun to suggest that the 
tough 3977 package — justified 
on the grounds that the Com- 
munity industry needed a res- 
pite — cannot be repeated. Using j n Germany invesment .has 
its negotiating muscle the Com- been concentrated on capita^, 
mission obliged importers in intensive textile , processes* * 
1977 to accept a number of aimed a t producing sophistic 
derogations from the basic prin- rated . fabrics efficiently anji - 
ciple of a 6 per cent guaranteed cheaply. Clothing, production 
growth rate for products under has been allowed to decline; . 



Spun 

yams 

Woven 

fabrics 

LF3. 

Household 

textiles 

Clothing 


U.S. 

million 

U3. 

U3. 

Source 

’000 

square 

*000 

million 


tons 

metres 

tons 

items 

EEC 

28.0 

324 

2.6 

51 

Other developed 
countries i 

103 

180 

23 

25 

Low cost countries 

29.5 

559 

14.7 

290 

Total 

68.0 

1.063 

19.8 

366 

work of controls 

on low-cost 

businessmen. He 

re-affirmed 


restraint, and three dominant 
low cost suppliers. Hong Kong. 
South Korea, and Taiwan had 
their quotas for certain very’ 
sensitive products reduced. 

Tbe Commission's view at this 
stage is that the next agree- 
ment should be substantially 


with German groups forming; 
strong links instead with ovep 
seas makers-up who can use . low 
labour costs to turn German- 
made fabric into garments log 
re-importation into the Germait 
and other European markets— ^ 
the system known as ou^war-d 


However, as long as the real 
economy remains in such good 
order, with an officially en- 
couraged structural change to- 
wards more sophisticated indus- 
tries with higher added value 
well In train, it is hard to be 
very worried about the long- 
term Japanese outlook. In due 
course a dynamic economy will 
find new outlets for new pro- 
ducts — tending at the same time 
to correct the fiscal and the 
foreign balance. Meanwhile. 
Japan’s trading partners should 
welcome the fact that the 
country has chosen methods of 
temporary adjustment which 
will neither cause disruption 
nor intensify the deflationary 
bias of economic policy in the 
developed world generally. 


industry's invitation, have been clothing imports was up by 25 
made in recent months by Sig. over the same period of 


Prospects for 
the Chunnel 


JUST OVER five years ago the 
idea of )>ui Id mg a Channel 
tunnel to link Britain with 
France was apparently buried 
for the foreseeable future, 
amidst the Labour govern- 
ment’s first round of public 
expenditure cuts. Relations 
between the French and 


Paolo Cecchini. one of Viscount 
Davignon’s deputies, to mills 
in Lancashire, and by Herr 
Wilhelm Haferkamp. the 
Commissioner for external rela- 
tions. to fibre plants in South 
Wales and Northern Ireland. 
The new head of the EEC’s 
textile negotiating division. 
Herr Gunter Krenzier. has also 
been in London to see officials 
nf the British Textile Con- 
federation (BTC). 

The broad conclusion of both 
the textile and clothing sectors 
in the UK is that the present 
MFA, which imposes restric- 
tions varying in severity on the 
growth in low cost imports of 
more than 100 items has worked 
tolerably well in its first two 
years of operation. The industry 
nevertheless points to a 
number of loopholes which it 
claims have limited the effec- 
tiveness of the overall protec- 
tion afforded to the industry, 
and discouraged forward plan- 
ning and investment. 

Chief of these has been the 
EEC’s treatment of its Mediter- 
ranean Associates with which 
informal understandings out- 


197S. compared with a rise in 
expons of only 9 per cent, and 
the UK trade deficit widened 
to £579m. 

The argument now being 
advanced by the industry there- 
fore is that the present frame- 


suppliers needs to be continued 
and improved, and a list of ten 
key points suggesting way: in 
which this could be achieved is 
included in preliminary papers 
drawn up by both the BTC and 
CICE. These will now go to the 
UK Government and to the 
industry's fellow trade associa- 
tions in Europe for discussion, 
and will, the industry hopes, 
play a significant role in shaping 
the position which the EEC will 
adopt in negotiations with low- 
cost suppliers. 

The Government has extracted 
from a very reluctant EEC Com- 
mission the right to impose 
resticlions under GATT rules on 
disruptive imports of two U.S. 
fihre products, though not on a 
third, carpets. 

Government thinking on 
textiles was further explained 
recently by Mr. Cecil Parkinson, 
a minister at the Trade Depart- 
ment. in a speech to Manchester 


Britain’s commitment to free 
trade and defended Britain's 
record in maintaining an open 
market He also emphasised the 
point — which the Retail Con- 
sortium and the Consumers* 
Association have also made over 
recent months — that the con- 
sumer has to pay some price for 
protectionism, and he stressed, 
loo. the need to give developing 
countries a stepping stone 
to industrialisation through 
textiles. 

On balance, however. Mr. 
Parkinson concluded that con- 


to be a return at least -part of 
the way to the generally 
liberal arrangements incor- 
porated in the first MFA in 
1974. Further cutbacks on 
major suppliers are seen as a 
non-starter, but there -is some 
support for the idea that ways 
should be found within the next 
agreement for doing more for 
the exports of the- very poorest 
countries. 

The .UK suggestions of a 
longer MFA and of a recession 
clause are both seen as likely 
to be unacceptable to the de- 
veloping countries, which would 
gain little- from them. “The 
last MFA agreement was in- 
tended as a once and for. all 
breathing space so that .the 
industry could move into more 
profitable areas. The extent to 
which it has done this will be 


i rols on imports from the 

developing world would con- one of the questions certain to 


private or nationalised indus- 
tries. 

It is now being claimed, both 
by British Rail and by propo- 
nents of some of the other 
schemes for cross-channel links, 
that their projects could 
generate enough profit to be 
undertaken as private commer- 
British governments were not rial ventures. Indeed, the 15 per 
improved by Britain's sudden cent discounted rate of return 
and unilateral withdrawal, which BR suggests for one of 

which the French saw as a its alternative plans is consider- 

rebuff and a typical example nf ably better than the profitability If British Rail does eventually 

Britain's lukewarm commit- of British industry in general. I wrest the Channel tunnel pro- 

If it turned out that the capital 
required for one of the Chunnel 
projects could in fact be raised 
from private investors, it would 
be hard to see how the British 
Government could fail to give 
its approval. Provided that 
Government did not provide the 
money and (hat a way could be 
found to insulate the Govern- 
ment-guaranteed finances of 
British Rail from those required 
for the Chunnel. there would 
be no chance of the taxpayer 
haring to bear the burden if 
the project turned into another 
white elephant like Concorde. 

For this argument to apply, 

titan Its predecessor to keep a however, it would be necessary . 

ficht rein on the use of public f or an J’ project to be financed I which built and designed the 

funds. But two new. and partly b - v genuine risk capital, T " anh,n ““ ntT ‘" t ” — ff ’ 

cunt ra dietary. factors have 
come into play in assessing 
liie likelihood, and the desir- 
ability, of a Channel tunnel 
going” ahead. 

There are signs in Britain 
that a new attitude may be 
emerging to the financing of 
major industrial investments bv 
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linue in some form not too 
different structurally from the 
present MFA. And he added: 
“While there is no prospect of 
reducing imparts we will have 
to pay particular attention to 
securing acceptable rates of 
growth.” , 

For its part the*' Briissels Com- 
mission is showing signs of 
beginning to find the textile 
industry a nuisance, with its 
constant demands for protection 
an obstacle to Community plans 
for encouraging closer links 
with developing countries. Com- 
mission officials are also highly 
sensitive to industry charges 
that the MFA has not been 
enforced strictly enough, and 
they argue that the last agree- 
ment was oversold by the UK 
Government to the textile 
industry, so as to make it appear 
more watertight than was 
feasible. 

EEC officials also argue that 
the UK textile industry’ has 
chosen to ignore the political 
reality which lies behind some 
of the deals that have been 
reached, for example, with the 
Mediterranean Associates. Thus, 
it is argued, it was necessary to 
make concessions to Portugal in 


looser, and the aim would seem processing. This means that 

' although the German .industry 
is likely to support the case fop. 
a further ?.TFA to restrict direot 
imports of luw cost- yarns* 
fabrics and clothing, it "is un- 
likely to support the. British 
case for all outward processing 
to be within, rather than in. 
addition to, quotas. The German 
Government with its strong com- 
mitment to free trade may even 
need to. be persuaded that the 
MFA as it stands at present 
should be renewed. 

There are other. factors which 
will determine the attitude the 
EEC adopts, including the stance 
taken by the U.S. If. as' seems 
likely, the Americans decide 
to seek tight new restraints on 
imports, tlie EEC will find it dif- 
ficult to liberalise its regime - Cor 
fear of being swamped by goods 
diverted from the U.S. market. - . 

It is an important ropiest but 
one which probably matters 
more for Britain than for mart 
of the other EEC members, fnr 
several reasons. The UK still 
retains-the largest textile indu« 
try (in niimhers employed) in! 
the Community. despite heavy 
import penetration, and poten- - 
t tally. ' Therefore', has the. most! 
jobs to lose. Britain, too, has 
been relatively slow to develop 
iU textile trade with the tvsi 
of the EEC while imports from 
the Continent have been rising 
rapidly, helped over the pas 1 , 
year by the high value of sterl- 
ing. The UK now imports more- 
yarn and almost as ninth fabric - 
from * developed countries^— 
mainly the EEC — as from low^ 
cost producers. 

Britain has also been mucly 
less adept than the French or 
Italians, for example, in develop- 
ing non-qucla methods of pro- 
tecting its textile industry, an^. 
has been reluctant to follow thjp 
Germans or Dutch ic exploiting, 
the possibilities of outward pro- 
cessing. For all these reasons 
control of low-cost imports, 
through EEC mechanism 
assumes a much greater import-, 
lance in Britain than other 
Community countries. 


be raised when GATT's textile 
committee meets to review the 
MFA at the .end of this year." 
one senior Commission official 
pointed out 

Balancing 

factor 

The samq official explained 
that while the EEC remained 
committed to a viable textile 
induslry i; was not committed to 
the preservation of all branches 
of the industry in all member 
countries. In other words the 
disappearance of certain sectors 
in Britain or Germany could be 
balanced by their continued 
.success, for example, in Italy. 
Furthermore the Community’s 
textile capacity' is set to rise 
substantially with the entry of 
the three hew members — Greece, 
followed later by Portugal and 
Spain. Greece, incidentally, will 
give the EEC its own source of 
cotton supply for the first time. 

The ultimate package which 
the Commission is given to 
negotiate will of course be 
determined by the Council of 
Ministers and here domestic 


MEN AND MATTERS 


commit- 
ment to all things European. 
But despire these poor ante- 
cedents. [here is now mount- 
ing excitement in London. 
Paris and Brussels about the 
possibility of a tunnel being 
built after all. 

Public funds 

There have been no spec- 
tacular technical developments 
or changes in traffic forecasts 
to suggest that a cross-Channel 
link would be . any more 
worthwhile in the 1980s than it 
would have been in the last 
decade. The present Govern- 
ment is even more concerned 


Old water-hole 
revisited 


ject from the competition it will 
at feast have a head start — 450 
waterlogged metres of hole 
under the sea below Shakes- 
peare Cliff, Folkestone. 

BR sounds a trifle insouciant 
these days about its hole, which 
with another tunnnel leading to 
it from the top of the cliff, is an 
expensive souvenir of the joint 
British-French scheme cancelled 
in 1974. Eighteen months later, 
the specially-built excavating 
machinery was cut to pieces by 

an East End scrapdeaier who 
paid £19,700 to take if off 
everyone’s bands. 

Tbe company in Gravesend 



EEC support 


It is at this point that the 
second vital factor in the 
Channel's reviving fortunes 
comes in. The European Com- 
mission has ■ suggested that up 
to 20 per cent of the cost of the 
tunnel could come out of a new 


the public sector. There seems Community transport infrastruc- 
to be a growing realisation, con- ture fund. Without this stimu- 
neefed with rhe Government’s lus it is unlikely that any of 
efforts to "privatise" large parts the proposed schemes would go 
of the nationalised industries, ahead. But it is improbable 
that potentially profitable invest- that the Community would want 
moms should he regarded to subsidise a project which did 


machine — contract price: £lm— 
now hopes that it wilt be in 
the running for, any new project 
for Unking Kent with the Con- 
tinent. But Roy . Burgess, 
managing director of Robert L. 
Priestley, is unimpressed by the 
line-up of powerful business in- 
terests enthusing, once more, 
3bout chunnels. •• We had talks 
with SNCF (French railways) 
some six months ago. and with 


“ Personally I think . we 
should pay a hit more and 
have it coming up in 
Germany ” 

we would get past the half-way 
mark before they did." 

Disappointed as he was, 
Burgess says. the tunnel, where 
he had a maintenance contract 
for 18 months, proved a useful 
showroom for this machinery: 
** It was handy for the office and 
consequently, I think, we sold 
one or two machines abroad.” 


Blf-I’s thunder,, I can reveal the 
new- man is to be Trevor Holds- 
worth. recently-appointed chair- 
man of engineering giant GKN. 

His selection is a little sur- 
prising: although he was 

strongly fancied in some 
quarters, other BIM-watchers 
suspected his new* duties at 
GKN might be too time-consum- 
ing to free him for the task of 
stumping round the country’ 
extolling the virtues of British 
managers. And he is noticeably 
more taciturn (what else could 
you expect from a Yorkshire- 
born chartered accountant) 
than tbe other two front- 
runners for the post. Sir Ken 
Corfield of STC and Sir Peter 
Parker of British Rail. 

It seems also that he will 
have an uphill task putting 
.across the view's of managers. 
Although technically represent- 
ing a different sector of the 
executive world from that 
covered by the Institute of 
Directors, Holdsw-orth faces 
fierce competition from the 
headline - grabbing tactics 
adopted by Walter Goldsmith, 
the abrasive " new ■ director- 
general of the IoD. To right 
matters, some BlM hands fear, 
he may_ start by applying his 
skills in rationalisation and 
divestment which have had 
such an effect at GKN to the 


expanding leisure group run by 
former fish porter and boxer 
George Walker. 

The ambitious Walker, whose 
business embraces interests 
ranging from films to shopping 
centres, admits ingenuously: 
hope he is going to give us the 
sort of . image we have been 
looking for. 

" He will be our guiding light 
I was looking for a man who 
would inspect all our plans and 
tell us if we were on the right 
lines.” And Sir Anthony 
certainly thorough in bis 
inspections. " I asked him to 
join us three months ago. and 
he had a damned good look 
before he said yes." Walker tells 
me. Sir Anthony visited every 
Brent Walker establishment 
scoured the accounts, met every- 
one involved, and inspected the 
current year’s budgets. “Now 
he is. coming and that makes me 
feel fairly confident we are on 
the right track.” 


primarily us commercial pro- 
jects, rather than as elements 
of public spending. The dif- 
ference in principle between 
•he building of a nuclear power 


not have the direct support of 
the member governments in- 
volved. Tlie British Govern- 
ment could therefore find itself 
under great pressure to back 


consulting engineers on this 

side. But if I was really asked jJJJLJL thThnio establishment at Management 

ss I'd say it won’t happen Burgess suit thinks of the hole House. 

as a marvellous piece ol tun- 
nelling." But it seems uncer- — — - 
tain whether the next tun 


-arion and the development of the Chunnel with public funds. 
« new’ oil field, or between the The political pressure could be 
replacement of railway rolling especially strong if support for 


stock and the purchase of a 
fleet of commercial vehicles, is 
less than the difference between 
any of these projects and the 
construction of a new school 
or hospital. Profitable invest- 
ment in rhe “ market " sector 
of the economy creates wealth, 
whether it is undertaken by 


the Chunnel is offered as part 
of a package of budgetary 
measures to redress the im- 
balance of payments to the EEC. 
The Government should only 
agree to back the Chunnel if it 
is convinced that it would have 
been commercially viable with- 
out any government guarantees. 

I 


to guess Td say it won't happen 
in the next two years— within 
the next five to to perhaps. If 
public money is involved I can’t 
see it forthcoming within two 
years.” 

Burgess’ company put in the 
modest £lm tender for the ex- 
cavating equipment because it 
was anxious, as one of the 
smallest tunnelling equipment 
builders in the world, to secure 
contracts for further machines. 
He was pleased with the pro- 
gress of his machine, which 
managed 10 metres an hour 
against the specified 0 metres. 
“The French had an American 
machine, and never got it under 
the sea. We vr~ fairly sure 


neilers, if there are any. will GufTI fiyori i-f 
use it. A Kent County Council 7 11 

official 1 who went down it at the Sir Anthony Burney, going on 


weekend tells me: “It’s 
dirty and wet down there." 


very 


BIM’s choree 

A meeting at the British 
Institute of Management will 
today go through the motions of 
picking a new chairman, to 
replace Leslie Tolley who ends 
his two-year stint in the autumn. 
With no apologies" for stealing 


Sultry serial 

Still reeling from last year’s 
papa] visit Poland’s atheists are 
having another go 2 t undermin- 
ing Catholic morality. Possibly 
tearing a leaf out of an old 
copy of the Sun, they are serial- 
ising the Kama Sutra in the 
atheist movement’s newspaper, 
Argumenty. But suddenly con- 
verted atheists are finding the 
magazine bard to obtain. The 
26,000 print run disappeared 
from the newsagents xvith un- 
accustomed alacrity, and the 
lady who looks after unsold 
copies in Warsaw and district 
»ays she has not seen one since 


71 and vacating the chairman’s 
seat at Debenhams in the 
summer, tells me he is gripped 
by a growing interest in leisure, the serialisation began. 

“ Not for myself. Heavens no." 

he protests. “ I would not know 
what to do with the time. I still 
go to the gym for 40 minutes 
every evening and I have as 
'much energy now as I have had 
for the past 20 years." In that 
case he should fit in nicely in 
his new role as chairman at 
;ont Walker, the energetically 


Mound of moaning 

Overheard in Brussels: ' “ The 
distinguishing feature of the 
EEC is its whine mountain.” 


Observer 
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Moscow aid woos the 
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FEAR OF the Soviet Union has 
clearly played a big part in pro- 
tecting the Russians from an 
outcry in the Third World 
against their invasion into 
Afghanistan, following, as it 
did, the increase of Soviet influ- 
ence in Angola, Ethiopia and 
South Yemen. Besides, in the 
eyes of much bf the Third 
World, others besides the Soviet 
Union occasionally send in 
troops. “What about the 
French in Zaire or Tunisia, the 
Americans in Korea, or the 
Israelis on the West Bank " 
one African diplomat asked. 

But what is not often appre- 
ciated is that Soviet influence 
in the Third World is also based 
on economic aid which, in 
recent years, has reached record 
proportions. 

The unreliabilty of Soviet 
figures pn aid and trade com- 
plicates the task of assessing 
this performance. Inevitably 
one has to fall back on data 
drawn largely from the Central 
Intelligence Agency, diplomats 
in the Third World, and 
agencies such as the World 
Bank and the International 
Monetary Fund. 

These figures show, perhaps 
surprisingly, that Soviet aid in 
1978 — the latest year for 
which comprehensively analysed 
figures are available — for the 
first time came very close to 
matching the annual U.S. dis- 
bursement of $4bn-$5bn. The 
figures also show that while 
arms remain Moscow's biggest 
single export to the Third 
World economic agreements 
and aid in 1978 matched m ili- 
tary deliveries. This was un- 
precedented. The figures for 
1879 may, however, show 
a fall as no major agreements 
were signed by the Russians. 

Soviet arms deliveries to the 
Third World in 1973 totalled 


dollars 83.8bn which was $300m 
more than in the previous year. 
Military aid agreements signed 
in 1978 fell sharply to $L8bn 
from a record $5-2bn in 1977 
and an average of $3bn a year 
between 1973-77. 

At the same time the number 
of Soviet, East European and 
Cuban military personnel in the 
Third World — who must all in 
the final analysis he added to 
Moscow’s account— leaped by 
more than 50 per cent for the 
second year running. Prior to 
Afghanistan, when the numbers 
totalled around 50,000 of whom 
12,000 were Russian, most of the 
new deployments were made in 
the Middle East and north 
Africa. 

Technicians 

The Soviet Union pledged 
$3.7bn of economic aid in the 
same year. This was 90 per cent 
more than in 1975, bringing the 
cumulative total since 1954 to 
more than $l7bn. The- number 
of Soviet. East European and 
Cuban technicians, who must be 
seen as part of Moscow’s wider 
sphere of influence, rose to 
90,000. 

Soviet aid — particularly major 
investments in mineral extrac- 
tion, steel and aluminium — 
appear to be geared to sustain- 
ing the huge needs of the soviet 
economy. 

An important component of 
Soviet trade with the Third 
World is also designed to fill 
serious gaps in Russian demand 
for key raw materials. In the' 
past few years the Russians have 
ceased exporting a number of 
strategic minerals and embarked 
on substantial import pro- 
grammes. 

The Russians themselves, in 
a rare moment of candour, have 


acknowledged that over th* 
next 10 years they will need 
to import 60m-80ra tons of oil 
annually, large amounts of gas, 
1 .0m-20m tons of iron ore, sub- 
stantial quantities of non- 
ferrous metals and other 
minerals. 

According to Soviet figures 
nearly 24 per cent of Soviet 
imports from the Third World 
now originate in Russian-backed 
schemes. One Western study 
estimates that 40 per cent of the 
raw materials for the aluminium 
industry— a major target for 
expension in the 10th five-year- 
plan— is imported— half from 
the Third World. 

Aid tends to fall into three 
broad categories. Aid to close 
allies, many of whom have 
friendship treaties with the 
Russians, such, as . Vietnam, 
Ethiopia, . Angola and Cuba; 
Assistance to and investment in 
countries which are basically 
sympathetic to the Soviet Union 
but profess non-alignment, such 
as India, Algeria and Syria; 
and aid to openly pro-Western 
countries which offer the 
Russians an attractive economic 
investment in the short run 
and the prospects of political 
return later on. 

Soviet aid tends to be directed 
to large industrial projects in 
the public sector — as opposed 
to food and infrastructural 
development which the 
Americans favour. 

. Very little of it is given on 
concessionary terms. Soviet 
terms remain conspicuously 
hard. But the Russians, as one 
aid official put it, “do not 
moralise when they give aid” 
though the “ framework ” agree- 
ments which they favour exact 
binding long-term relationships 
of a commercial nature and can 
have profound political 
implications. 


The Russians channel their 
aid almost exclusively through 
bilateral agreements which tend 
to be tied firmly to the purchase 
by the recipient of Russian 
plant It often is of inferior 
quality and highly priced. That 
and the almost total lack of 
interest of the Russians in the 
broader issues of a transfer of 
resources to poorer countries in 
the North-South dialogue may 
eventually undermine their 
standing in. the Third World. 

The greatest flow of Soviet 
aid is directed towards the close 
allies. Soviet aid to Vietnam is 
said to be running at an annual 
rate of over $lbn. Much of it is 
military aid without which 
Hanoi could not hope to remain 
in control of Kampuchea. But 
it also includes oiL foodstuffs 
and investments in heavy indus- 
try and manufacturing for low- 
cost, high quantity consumer 
goods. 

Other major Soviet efforts 
include the purchase of nearly 
3.7m tonnes of raw sugar 
annually from Cuba at prices 
well above world levels and the 
supply of oil — at heavily sub- 
sidised rates — to Russia’s major 
allies and friends in the Third 
World, the most notable of 
which is India. 

The revision of the rouble, 
rupee exchange rate and the 
virtually unprecedented 45-year 
deferment of the increased debt 
repayment by India in 1978 was 
a vital test of good faith for the 
Indians and preceded agree- 
ments to set targets for economic 
and technical cooperation for 
the next 10-15 years. India is 
now in effect something of an 
adjunct of the Soviet Union for 
steel and machine tools, trans- 
port and communications equip- 
ment and arms production. Per- 
haps the Russians' crowning 
achievement -in this pivotal 
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Letters to the Editor 

adopt that value within the time women- from dismissal. 


limit prescribed. 


Hermann considered 


Mr. and the unwary might suppose 
that that this illustrates the position 


The amount of work to be “ co mm on sense was required " during the intervening years, 
done will therefore be exactly as such women were already Advertising is. in fact, highly 
the same unless the old or a new protected by the Employment cyclical— even more so than the 

.1 J .1 - • A. L . inrn riiVn^nccari 


economy. 1970 was a depressed 


The essential point of the year (though 1971 was worse). 
Turley case was that when Ms hut in the boom year of 19 i-i 


rv. . rt uic miuc uuina uw viu ur 4 ucw proieeiea uy me r,mmuymem v — — ^ — - 

t ram Mr. H. Parker doomsday value is made obli- Protection A cl economy. 1970 was a depressed 

Sir,-— Mr. Drum (February gatory which would be most in- The essential point of the year (though 1971 was worse). 
22) is quite right in stating that equitable in many cases. Turley case was that when Ms hut in the boom year of 1973 

all UK company direcfors— It would be more easily done Turley was dismissed she had this particular index reached 
whether or not they bear execu- if gains were reduced according not fulfilled tbe requisite 26- 129. then dropping back to 
tive responsibilities— are equal to tbe number of years over we ek qualification period to barely over 100 in 1975 and 1976 
in law. And bis concern that which the investment were held, enable her to bring a claim for before rising to 116 in 1978— a 
legislation might be introduced so that, for example gains on unfair Higmiccai under the position it no more than main- 
that couM in effect create two disposals after one year would Employment Protection Act— tained in 1979. and from which 
classes of directors, with conse- be reduced, by ID per. cent, and under the Sex Discrimination >t is forecast to slip slightly in 
quem confusion^, and. divisive- those, after ten years would be- Act no such minimum period of 19S0 - 


ness in the boardroom is uuder- come exempt. 


employment is required. The It could be regarded as sorae- 


s Laudable. It would further simplify Employment Appeal Tribunal what misleading to draw a line 

I am less sure of Mr. Drum’s matters if investment com- f 0und ^ a majority decision from lhe trough of a cyclical 
reference to “ the present high panies qualifying as such under ’ distnissal on CT0U1M j g G f slump to the peak of a cyclical 
standard set by the law.” If he the taxes Acts were exempt and Dreenancv no + an of boom and to attach to it the 

means by this that high the relief now given to their Siscrimijiation because there is labe ? “ resilience." Indeed, 


standards of performance for shareholders withdrawn, 
company directors are at present So far the liability o 
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of a cyclical variations apart the 
level of advertising expenditure 


set by law, I would have to dis- companies has been reduced NrrT . that thic to real terms has remained 

agree with him. . So far as 1 from 30 per cent to half statu- contradicts the snirit ami virtually unchanged since 1963. 

have been able to ascertain, the tory income tax rate and then to eSroftKseS dSSL £?- (Professor) Harry Henry, 

current law on this point. is ex- io per-cent Now is the time 18 r Esher Green. 


tion Act and accordingly wishes 
to see that Act amended. 

Ann Sedley. 

National Council for Civil 
Liberties, 

186, Kings Cross Road, WS1.. 


rrsrr a 2 ss altogethcr - a « — 

“£ EC3 gag&mi for Cl, 

obligation to act honourably and (If Ilf p eaSIlV -ia* RWr. r™ 

in good faith, his personal - V ull ' c 186 . Kings Cross Road, 

liability for the commission of rlnTIA . „ 

fraud, etc. Some of the prac- UVAit A H VArticiTlCT 

tieal difficulties in holding From Mr. B. Ridaut ZaU v Cl using 

company directors legally Sir,— I agree with the sng- nvnanrlihiro 

accountable for their actions gestion from Mr. T. Ahern CA|)vlHUllll C 
were weD illustrated in the (February 29) that indexation From the Chairman, 
article by John Makmson 0 f capital gains would increase Advertising Association 
(February 26) on the recent fl, e workload of the Inland Statistics Working Party 


Advertising 

expenditure 


Esher, Surrey. 

A strong 
pound 

From Mr. E. Wagner. 

Sir, — Is it not time we 
stopped hearing complaints 
about a strong pound, when it 
is around $2.30? From 1967 to 
1974 with a short period when 
it rose to $2.60, it remained 


case of Prudential Assurance v. Revenue. I would suggest that ■ sir, — On your Marketing Page around the $2.40* area. 


Newman Industries. the following amendment might 0 f February 28 yon reproduce Surely it is now recovering 

What the present law does be acceptable to the Chancellor a chart, labelled “ resilience of to its old level, not a “ strong ” 
r lay down — and perhaps it — “A chargeable gain or loss advertising expenditure,” giving pound on which one blames the 


j other currencies 
yet recovered to 


strategically well-directed, wen- 3 j l. RidouL increased from an index of 100 75 per cent on the weighted 

managed and effectively con- j Lindsey House, 46. Ilex Way, in 1970 to one of 116 in 1978. average. 

trolled. Yet it is in this respect Goring-by-Sea, Worthing, A straight line, however, is E. M. Wagner. 

that many public compaTvy west Sussex. drawn between these two points, 5, Femcroft Avenue, NW3. 

boards still fall short of weir 

shareholders ^arid employees, Usillg CfCdlt fiuildill 9 tO H hlfflUffl SC 3.1 G 

even though they may not be m , JJUUU1U 0 IU n UU1IUUI SLdlC 

explicit breach of the Companies CSirflS From Mr. W. Wilson ~ eight stations) by £2bn and 

Arts. There are however oiner tr Sir. — Sue Cameron’s article delavs varvine between twn anH 


A straight line, however, is E. M. Wagner. • 

drawn between these two points, 5, Femcroft Avenue. NW3. 

Building to a human scale 


From Mr. W. Wilson 


eight stations) by £2bn and 


- v a From Mr. K. Lewis Sir,— Sue Cameron’s article delays varying between two and 

sh ? r Lfi, 1 ^ r,pI elt Sir.— Mr. Jackson (February (Februai^ 28) on poor perform- eight years. And an efficiency 
* ; Acts or introducing new ance in the construction of laree one imagines in whifh t>,a 


Acts or m trod unng new legjs- Prised the banks for *nce in the construction of large one imagines in which the 

la uon, that could nfferins^ccess for use inTesco scale projects highlights a eventual output of electricity is 

effective performance of public ® SSuISsoii the grounds of Problem voiced frequently post- equal in heat content to some- 

co^y bo^ and commemi- war. If I remember rightly. 20 what more than a third of the 

able initiative toj*atendare inciting “ oa “ e D days wh ^ n Qr more years ago the Isle of fuel input 

oi the baL manager was a reliable Grain site agreement was to be Si2e ^ power fitations (and 
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!h?wSSL nf^rector^ the bsmk manager was a reliable Grain site agreement was to be Si2e ^ power fitations (and 

for a customer’s wel- themMf^^sue^ elsewhere IJs ujed to promote 

which cal not' impose inflation, and parti- would work was to be the tiaJ counterbalances to the end 
ll KiiESll InimSdtiiSy cuiarly in this context was solution. Today we are stall achieved . ^eed. if the penal- 
be . fifiplenawted unmeow ffiy doubt, in the baffled — though in fact our ties are inevitable and I think 

J?mare*and better interests of economy and safety, quite extraordinary wartime toda ^ are — the solution 
SSSS&iSSS^AwM. it isthe use of cash which adds eudearoure in construction could be to build much smaUer 

erMSsrffs-. - --sysws r do when ms&x 

^j to^fflKOuns ■ chan ge given, and ecoMmy - here . ; 0 “taot dteuaed design productien. erection, and 
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greatly to be. «ncouraged. 
HugfaPajkef. ' 

McKinsey aoif Company. 

74. Street, SWi 

Capital 

gains 

From Mr. S: Penwill 


oT " T nt nt lem not limited to tne use 
Sr,—' Hie adjusunent of • 

capiat gains far inflation is not Lewis 

EmmOKe,”' 2S. Smnybmik, 


change given, and economy here a material poim not uiscussea design, production, erection, and 
is in the customers interest in the article is -the effect of commissioning processes — and 
particularly now that purchases bw | and cwnplenty and the those of man management— are 
are often in double figures, ability of the himian mmd inside the compass of well- 
Moreover. there is lhe security even with th e a ssist a c ce of net- understood technology, and 
hazard in moving cash so that works and machine ordinary sensible people. It is 

nobodv should lose sight of the comprehend .all the factors to possible — with no loss of 
benefits Of credit cards, .rightly interplay as- works get larger g/E^ncy, indeed to tbe contrary ■ 
S f ■ and more advanced. A modern _ by budding town-based powS I 

Temptation is a moral prob- {upscale power station is, m statiot1s j lnfced with district j 
iom nnt limited to (t* 6 086 * act ’ . meredible piece of heating for local premises. 


work little envisaged by the 
general public. The boilers 


heating for local premises. 

There is probably some law 


Abcm tFrtihury S9) would ^^^ddnghomshire. 

SUJ^CSt- - ?* ■ ” . • ■ 1 ™ 

Tn£ fhp- 'tirzt nlacfe he assumes . lu ui«u m uwhj - *_ — 

that'thnmacktf^ne of invest- Pflliallty makes no matter, the fuel circumstances or people. If so 

mestz at ApriPS, 1980, must be ClJUa J burning apparatus and turbines JJPJjJjg 1 0 “ ght t0 ^ aild mo ff 

to .excess^^^wt on April 6, A ncoc stretch technology to consider- ^JuentJy in smaller, self- 

iQflS huritj j ii y W mw necessarily C3SvS able limits, untold trouble is «>ntamed parcels, interlinked 

SO to respect of mw holdings. F r(ym the Women's Rt 9 hts taken to promote safety and tt the end result roust be 

of X Notional Council for effidency ^ control, and the *** ™ 

Doomsday sy n tax base com- r^r? Liberties whole complex of sensitive, oU jjjbt to look at the massive 

to holdings nor Is if . Th article by A. H. massive mechanical and elec- and/or complex with doubtmg 

'???***• ‘.: :r - 28) on the trical equipment is placed on eyes-and one on alternative 

tt't ^n. HenMnn^bn.an^ ^ dteJluU r foundations in soluttons. 

or iossES abafi be calculated on equau x European Court (usually) unique buildings. And W. L. Wilson, 

a time lapse basis taking the. before in tiona i council frequently in inclement Oafncood. 
cost prie^nf^'each individual entirtsea jTJ for weather. The end results 34 Chestnut Avenue. 

purehaxe.' /aald ' that Doomsday for Ovn une ^ Act t0 aceord hig to Ms. Cameron are Chorleyicood, 

values w^ mdv appty lf the tax- the Sex pregnant costs exceeding estimates (for Herts. 

an- Option » be amended to prow v » - . . . 


operate at enormous pressures connecting scale, complexity, 
and considerable temperatures ^ ime an d money wholly 
— like 2000 psi, the water fed immutable except m the 
to them is as nearly pore as presence either of extraordinary 
makes no matter, the fuel circumstances or people If so 
burning apparatus and turbines perhaps ought to build more 
stretch technology to consider- frequently in smaller, self- 
able limits, untold trouble is contained parcels, interlinked 
taken to promote safety and tS the end result roust be 
efficiency and control, and the extensive. At the very least we 


in' 


o bhgatory. 

The Acts 
or tosses 4h 
a time lm 
cost iirfcei 


' 'country is that many Indian 
leaders and Mrs. Indira Gandhi 
in particular are said to trust 
Moscow more than they do 
Washington. 

Tbe same could be said of 
another important newly indus- 
trialised country. Algeria. Des- 
pite the superior attractions of 
western technology. Russian 
influence in economic affairs — 
a picture widely mirrored in the 
Middle East— remains large. 

The number of Communist 
technicians has risen to 11,750 
of whom over 6,000 are 
Russians. It is the Soviet 
Union's biggest economic pre- 
sence in the Third World. Its 
$715m aid programme in 
Algeria is largely directed into 
steel and aluminium production 
and clearly reflects Soviet 
economic needs. 

But two pro-western countries 
have dominated Soviet aid 
pledges recently. The so-called 
“contract of tbe century’’ in 
which Morocco received $2btv— 
the biggest credit ever to a 
Third World country from the 
Russians — provided for the 
exploitation and shipment of 
phosphates destined mostly for 
the Soviet Union. 

GENERAL 

UK: Mr. David Howell, 

Energy Secretary, opens Insti- 
tute of Petroleum two-day con- 
ference on the petroleum geology 
of the continental shelf of north- 
west Europe, London. 

Sir Monty Finniston speaks at 
"Are chips fattening?’’ seminar. 
Institute of Directors. 

Stock Exchange turnover 
figures published. 

Dr. David Owen, Shadow 
energy spokesman, speaks on 
energy in the 80s, Henley-on- 
Thames. 

Mr. William Rodgers, Shadow 
defence spokesman, speaks at 
Oxford. 

Mr. Neil Kinnock, Shadow edu- 



Both this agreement— which 
coincided with Morocco’s only 
big military' deal of that year, 
also with the Soviet Union — 
and the $1.2bn pledge to Turkey 
were reached under framework 
accords. The Turkish agree- 
ment provided for a great 
expansion of a Soviet-built 
aluminium plant, a major new 
refinery and a number of power 
plants. 

Breakthrough 

The Russians extended $500ra 
in aid to 13 other non- 
Coramunist Third World 
countries in 1978. It included 
$225 m to Pakistan for improv- 
ing the big Soviet steel plant in 
Karachi and $4Gm to North 
Yemen. There are reports of 
major Russian arms shipments 
to North Yemen, traditionally 
regarded as the pro-western con- 
servative back-door to Saudi 
Arabia. 

An accurate assessment of 
the burdens which this sort of 
commitment will eventually 
impose on the Soviet Union is 
virtually impossible if only 


because the Russians are 
unwilling to talk about the 
subject in any detail. But 
many of the major commit- 
ments in the industrial sector 
cannot be cost-effective. The 
number of Russian technicians 
required to service them tends 
to be very high, the slart-up 
costs unusually large, and the 
quality of the final product 
frequently mediocre. However, 
the deficits which tbe Russians 
run on non-military' aid are 
largely covered by hard cur- 
rency earnings on the sale of 
arms. 

Another potential hazard is 
The effect which supply of 
heavily subsidised oil to the 
Third World must have on the 
Soviet Union’s relations with 
its eastern bloc allies who have 
to pay world prices for Russian 
oil. 

It is an unanswered, major 
question whether uneconomic 
investments and a huge 
military burden will place 
intolerable burdens on a 
highly - centralised economy 
plagued by industrial ineffi- 
ciency. failing agriculture, 
falling ‘oil production and low 
growth rates. 


The Russians could also be 
faced wilh another major 

reverse such as the expulsion 
of their technicians from Egypt 
in 1972 which effectively wrote ; 
off one of their biggest commit- 
ments in the Third World. A 
Soviet " Iran “ — perhaps in 
Syria or Iraq — cannot be 
excluded. 

Soviet relations with the 
Third World will undergo a } 
major test as the Americans . 
exert pressure on other coun- 
tries not to fill the gap left by 
the U.S. embargo on grain sales 
to Russia. Thailand, a country 
conceivably threatened by , 
Soviet support of Vietnamese ’ 
ambitions, is already involved 
in a huge row over its discreet 
sales of cereals to the Russians. 
Other countries, including even 
allies of the U.S. such as Japan 
and the Philippines, could be 
tempted to follow the Thai 
example. An emergency con- 
ference of non-aligned countries 
is under active consideration 
to discuss the invasion of 
Afghanistan. It remains to be 1 
seen whether the Third World 
will want to get involved in the 
U.S.-Soviet economic confronta- 
tion. 


Today’s Event! 


cation spokesman, speaks at 
Ealing. 

Ideal Home Exhibition opens, 
Earls Court i until March. 29). 

National Film Finance Cor- 
poration annual meeting. London. 

Overseas: Mr. Adam Butler. 
Industry Minister, in Brussels for 
talks on British steel industry 
crisis. 

EEC Agriculture Ministers 
meet in Brussels. 

Financial Times conference on 
world motor industry, final day, 
Geneva. 

President VaJery Giscard 
d'Estaing of France in Qatar on 


tour of Gulf states. 

Rhodesian general election re- 
sults expected. 

U.S. presidential election pri- 
maries, Massachusetts and Ver- 
mont. 

PARLIAMENTARY BUSINESS 

House of Commons: Motions 
on Members' secretarial and 
research allowances. Proceed- 
ings on the Highlands and 
Islands Air Services ( Scotland i 
Bill. Motion on the Prevention 
of Terrorism (Temporary Pro- 
visions) Act 1976 (Continuance) 
Order. 

House of Lords: Representa- 


tion of the People (Variation of 
Limits of Candidates' Election 
Expenses) Order 1980. Criminal 
Justice (Scotland) Bill, report 
stage. 

OFFICLAL STATISTICS 
UK official reserves for Febru- 
ary. Capital Issues and redemp- 
tions (during the month of 
Fehruary). 

COMPANY MEETINGS 
Alexanders Discount 1 ' St. 
Swithins Lane, EC, 12. 

COMPANY RESULTS 
Final dividends: Aquis Securi- 
ties. British Vita. Grindlays 
Holdings. Provident Financial 
Groun. Rentokil Group. Unilever. 
Interim dividends: Diploma. 
Helene of London. Interim 
figures: Link House Publications. 
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The Middle East means 
more today than just oil 
and sand, an ancient 
culture and colourful 
history. Ambitious 
infrastructural and 
industrialization projects 
herald a new era in a 
previously isolated arid 
environment — and 
Petbow generated the 
power. 

Worldwide, Petbow 
generators provide base 
load electricity on site for 
major civil engineering 
projects and standby 
electricity to protect 
industry, commerce and 
essential public services. 

We design, build, install 
and commission complete 
power centres from small 
self-contained generators 
up to massive power 
complexes of 10,000kVA. 
output, operating 40 
machines in parallel, 24 
hours a day. 

To contractors, consultants 
and engineers that's total 
expertise from Europe’s 
largest generating set 
manufacturer — 

To developing countries it 
means a new generation. 
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Petbow 

generating sets 


Petbow Limited 

Sandwich Kent CTT3 9NE fin glatyj 
Telephone (0304) 613311 
Telegrams Petbowld Sandwich 
Telex 96329 
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Companies and Markets 


Fisons growth slows as 
profits drop to £17.3m 


While showing some of the 
espected recovery in the second 
half. Fisons Announces pre-tax 

profits of £17.3m for 1079- a drop 
of 25 per cent on the previous 
year's 133.1m. First half profits 
had fallen from £11.47m to 
£7.34m. 

Industrial disruption and bad 
weather early last year cost an 
estimated £4m in lost profits 
while the strength of sterling cut 
an estimated £3.5m from over- 
seas earnings. Without these 
setbacks, profits would exceed 
those earned in 197S. the 

directors say. 

Stated earnings per share are 
35.6p against 50.7p bui a final 

dividend of 9.555p (8.337pj lifts 
the vear's total from 14."H57p to 
16.45 p. 


HIGHLIGHTS 


UK COMPANY N EWS 

George Ewer 
dividend up 

FOR the year ended September The group expects to benefit SEVERE underwriting losses on 
30. 1979. George Ewer and Co, from the sales proceeds by its North American business 
coach operator and motor trade reducing bank borrowings with were the main factors in a 


Royal hit by heavy U.S. 
underwriting losses 



The latest figures from Fisons show the first decline in 
profits for some years and Lex considers the prospects for 
1980. Royal Insurance is the third of the big composite groups 
to report for 1979 and it has revealed its expected profits set- 
back. However, if the underwriting cycle continues to 
deteriorate, a better weather experience and higher invest- 
ment income could hold profits roughly in line with last year. 
Finally there is a note on the current slate of sterling money 
markets where there is a strong upward pressure on bank 
base rates. On the inside pages there are comment on Blagden 
and Noahes, Victor Products and George Ewer. 


distributor. reports pre-tax 
profits of £1.56m on turnover of 
£25.99m. The previous nine 
months trading .period produced 
pre-tax profits of £138m and 
turnover of £22.02m. 

First half profits had risen 
from a restated £163,000 to 
£270.000 and the directors were 

expecting excellent results for 
the year with a substantially 
increased dividend payment. 

Against the forecast of a final 
dividend of not less than 1.75p, 
the directors are now recom- 
mending a 1.9p final to make a 
total of 2.4p against a single 


commensurate interest savings. 

A substantial stake in Ewer is 
held by Sunderland -based 
T. Cowie. 

• comment 

George Ewer's travel division 
contributed only three months of 


decline of 14 per cent .last year 
in the pre-tax profits of Royal 
Insurance Company from £153m 
to £132ra. 

There was a complete turn- 
round in underwriting results 
last year in most of the operating 
territories of Royal. In the U.S., 
there was a loss of fS.2m against 


DIVIDENDS ANNOUNCED 

' Data . Corre- Total 
Current of spending for... 
payment payment dlv.. 

1.8 ' " ‘ “ 


:v : 


Tofcj'* 

‘ list • 


Beradin Rubber ...... int 

Blagden and Noakes 

2nd int 4.7 

George Ewer L9 

Fisons 9.56 

Inv. 1st. of Guernsey 6.5§ 
Isle of Man Enterprises 3-5 
13.25 
L5 


March 31' 1J»‘ -. -3 


April 2 
May 6 
-July 1 
May 1 
May 26 

May 23 
April 7. 


A2T -7.7 . 

l-5t 2.4 
8.34' 16.45 
5.25 . Ifl 
3 -~9S . 

iijs;.2l5 . 
QiTC." — 


fij* : . 
L3t; 
1-123- 
625 - 
3 

18.77 : 
3J4.4: 


the loss-making winter half in ^ profit of £10.5m in 1978, while Royal Insurance 

hiKT™ the loss was n«ra Victor Predicts ......tat . .. 

the^oup estimale^thaf trading profit). The underwrit- Dividends shown pence per share net except Where otherwise state! 

SSfiS “l. have advanced ins profit in the UK was halved Equivalent ^fter allowlnf: for scrip issue. . tOn capita, 

by a true rate of just over 40 from £11.9in to ^ £5. 6m. so^that increased by rights and/or- acquisition issues. tFar flute months, 
per cent to £l.Sm. Better product 
availability in the motor trade 


overall worldwide underwriting 
in 1979 produced a loss of 


5 Gross throughout.. 


on stream in September and the Ministry was both judge and 

addition of peat resources jury being the company's 

*Mr ** Ron Bound* the "roup s through the acquisition oF sponsoring Ministry io this area 

f > liir>r executive said that the Howletts in April. and also Die customer, 

second hair recover?-, achieved Pharmaceutical sales showed "The Drugs Bill in the 
at a lime when sterling was even significant volume ‘"creases in National Health Sen- ice is less aga i nsl 6.24p. 

stron-er than in the firet half. Europe, including the UK. ns than the laundry bill, he said. rtl?ras am0 unt 


had generally carried forward well as in several other overseas The UK should be more generous (£56 . 0 oo) and £977.000 (£901.0001 
into the first quarter of this year, markets. The acquisition or the in its pricing policy not only is retained. 

although he so Far has seen Protea group m Australia in because research for new drugs The group’s freehold land and 


1.5p payment in the previous division t'62 per cent of profits! £16.4m against a profit of £25.4m 
nine months. 

Profits are after interest of 
£245,000 (£96.000). Tax takes 
£183,000 (£232,000) giving earn- 
ings per lOp share of 7.77p 
Extraordinary 
to £29.000 


accounts for a good part of (he in the previous year. mulitperil lines .were profitable, - difficult in.-.. .-Australia . and 

upturn and the group has again a 10.4 per cent advance.. In -but other' property business -exceptional weather conditions in 
been successful in whittling investment income from £ 120.7m- incurred Tosses from the weather, the final quarter helped inerea^ 


down the tradiDonal winter | 0 fi33.3m. plus significant ira- 
losses in its travel operations. p ra vements in long-term profits 
Vehicle distribuDon margins, aml ass0 ciates' proflrs, could only 
about half as high again as the part j a ii y offset the poor under- 
3 per cent sector average, are fifing experience in determin- 
cleariy coming under pressure in hp e . tax profits . A 1(Wer 

Me ST « «■»«** wM. a once- 


There were also losses in auto- underwriting losses to £4m from 
mobile -and workers compensa- £300.000. However, the company 
Don with a profit in general had a „ successful ' year in the 
liability- Despite a good final Netherlands; producing a profit 
quarter, the operating ratio in of £5.1m against a loss., of 
1979 was 100.8 (96.3). £600.000. The company had the 

in Canada, experience declined benefit of' a . good rate increase 


figures only for January. September made a marginal is paid for by existing ones, but building “were profes'sTonailV're- off' payment 7rom ^tHongX™ throughout the year, with the hr motor premiums- at / tht 

Group activity profits totalled contribution to profits in the also because of the impact on value d at September 30. 1979. business of £7.Im net of tax, whole of the Joss being accounted begmning of the year. . ~ 

£23.9ni against £27.8m. The l»r. export earnings. based on ,ieir open, market cushioned the drop in net profit for by -automobile and ’ house- On the results for the rest Of 

largo! contribution came from eqaipj n«nt sutrerecl “The price of drugs round va i ue on an existing use basis tbe level ot aaT a°ce u^veL . ^ — hniHprc The«» were hit 


largoi coim.uui.uii .iou. Scientific equipment suffered -The price of drugs round vauH . on ^ cxlslllJt; «=*: . .. n( iE 

Pharmaceuticals. 6 per cent up on frt«m the effects of the engineer- the world is determined largely vacant possession and rhe °,n 5 

the previous /car. Scientific me strike e H tb A ck fj L*JJi by the price in the UK, he said, properties surplus to require- 10 A ? 54*0° th^ shares 

equipment contributed £4.65m public expenditure m the second commenting that for every £l on an alternative use las 0 l L „i ino A a , 54 !i P : ft ? pvS 

(£5. 3mi. fertilisers. £2.9lm half- Two acquisitions. Tosco WQrlh of drugs soM at home £. s i«r are staodmg at almost exactij 

t£6.06mi. agrochemicals, £2.69m and Town son and there are on average £15 worth 

“of exports. 

See Lex 


(£3. 9m 1. and horticulture. £ 1.33m made in Australia late in the 
(£103m>. year, but nether contributed to 

The group had its busiest year profits in 1979. y< [ 

for acquisitions hut is still not 
ruling out further acquisitions 
this year, says Mr. Bounds. 

World-wide borrowings increased 
by £l5m with film used to 
finance acquisitions and this with 
higher rates of interest put 
finance charges up by 39 per 
cent. 

Capitol spending totalled 
£18m. This year, with tight 
monetary controls, the group 
was likely to adopt a much more 
conservative attitude and " 1 
suspect capital spending will he 
lower." says Mr. Bounds. 

Agrochemicals and fertilisers 
increased their sales by 49 per 
cent and 22 per cent respec- 
tively. but found ' margins 
squeezed by a combination of 
competitive sales pricing and 
rapidly escalating raw material 
costs. 

Horticulture, despite suffering 
production shortages, increased 
sales by 19.5 per cent. The 


for the year, the fall being 
7.S per cent from £88. 2m to 
£81.3m. 

The company experienced only 
minimal growth in sterling terms 
in its worldwide general insur- 


ho’lders business. These were hit pie world, a deteriorating result 
by sharp rises in the Dumber of in rhe rest of Europe produced 



1973 

1978 
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External galas . . . 
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181.381 
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18.879 
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Scienril. equipment 
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Pharmaceuticals 

12.390 

11.548 

Sciantil. equipment 
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Financial charqes . ... 

6.513 

4.693 

Profit before tax ... 

17.341 

23.148 
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*608 

Eyrraord. credit . 

57 

ft 52 

Attributable 

12.124 

19.275 

■ Profits, t 

Debit. 



Bolton 

Textile 

setback 


claims. 

The UK was hit by severe 
winter weather conditions at the 
beginning and end of the year. 
Total weather losses were in 
excess of £16m, including £3m 
paid out in December on flood 
and storm damage. There was a. 


an underwriting, loss of £2.Sm 
against a small profit in'- -3978, 
which offset profits elsewhere. 

The company has moved, from 
a three-year to an annual -ttasis 
for valuation of its life and other 
long-term business. This has 
produced a once-for-ail profit for 


A drop of £46.000 to £103,000 
in pre-tax profits is reported by 
Boilon Textile Mill Company for 
the half-year to October 31, 1979. 

Turnover increased from £5.7m 
to £5.8m. Tax charged was down 
from £77.000 to £53,000. leaving 


„ . the revised book value but a 

The revaluation is £5.5^9m vie ] d of flS per cent and an ^ ^ 

against book value of £„.i4im b j stor j c f u jjy taxed p/e of 12.5 an ce premiums from £1.22bn to 

pvmg a £2.S3~ni surplus over are wav out of ] ine with the fi.225bn. But removing the 

book and £2.4m more than the sectD r average and clearly T. effeet nf exchange rates, the 

h 1 d t« d Cowie’s presence is making itself underlying premium growth was further loss on private motor shareholders relating to the fin# 

5! ' i „ fel1 - If ^ nd . Y-if? ^. e 7 Per cent. On the same basis business despite the company instalment jor the previous.- thrae 

groups requirements and nego- move materialises, the level of investment inernne would have raising its premiums twice in periods 1975-77 and the 1978 

improved by 18.6 per cent, and 1979. Although all major com- eiiement of the current; two-yew 

overall exchange rates move- mercial classes were profitable, valuation. . . . 

men *5 depressed pre-tax profits there was a marked deterioration Earnings per _25p share for the 
bv f6.Sm. in the commercial fire account, year fell from 58.7p to 54.jp: tmt 

’ The results for the U.S. were arising from a rise in the number the dividend total 1? msed£? 

severely affected by adverse of major fires. Total commercial 14.5 per. cent to Zl^p flS.77M 

weather conditions, hurricanes fires claims cost the' company a ® nal °f 

David and Frederick cost the £3Sm in 1979. 13-^p. 

£5 .7m. Commercial ' Trading conditions remained See hex. . - 


nations are at an advanced 
stage for their disposal for 
£1.4m. 


dividend cover (after the actual 
tax charge) should be a useful 
shot in Ewer's locker. 


company 


In the last full year pre-iax 
Sir George Burton, chairman, profits were well down at £87,000 
said later that although pharma- (£307.000) from turnover of 
ceulical profits were up. the m.35m (£12.02m). 
group and the country were 

losing by the National Health EMPIRE PLANTS. 

Service pricing policy. The offers by Caparn Tea for 

The group had obtained only Empire Plantations and Invest- 
one small price increase last meat have become unconditional 
demand for peat-based products year and the situation was as to acceptance and remain 
exceeded supply for most of the equivalent to the Price Commis- open until further notice, 
year, despite new peat process- sion being abolished in every 
ing facilities at Hatfield coming area but this one. The Health 


Drake & Scull in best financial 
position for ten years 


Caparo now owns 91.65 per 
cent of the voting capital. 


The Wagon 
Finance Corporation 
Limited 


. <! 


Victor Products at 
£0.7m despite strike 

PRE-TAX profits of Victor Pro- During the first six months tax 
ducts (Walls end), manufacturer absorbed £175.900 against 
of industrial and mining equip- £160,000. and with dividends 
ment, increased from £643.200 to accounting for £152,923 
£703,600 in the half year to (£56,810), profit retained was 
October 31. 1979 from turnover down from £425.590 to £374.777. 
up from £4. 55m to £A71m. Stated earnings per 25p share 

Predicted in October by up from 6.31p to 6.4p 
Mr. L. R. Mann, the chairman, 
the half year results have been • onmmpnf 
affected by the engineering w 

strike which, while it lasted. In such a tight raarget. it does 
limited output to almost 50 per not take very much to lift the 
cent of the expected level. Victor Products (Wallsend) 

A number of valuable export share price but the group can 
opportunities were lost as a re- take a measure of satisfaction 
suit, and cannot be recovered, from lifting profits by almost 
Horae business, although delayed, a 10th in a very difficult first 
was not significantly affected in half. True, export opportunities 
the Inncer term. have been lost but this part of 

The interim dividend is l.5p the business accounted for only 
(0.743p) and reflects the policy 15 per cent of turnover in the - - , _ „ .. „„„„ 

referred to in the last Annual last full year and the level of at the year J nd 

report rtf increasing dividends ordering from the NCB is of far end against £1 - 39n ?- ordinary credits 


FOR the first time in 10 years, that, subject to unforeseen cir- 


Drake and Scull Holdings, 
electrical, mechanical and con- 
struction engineer, is in a strong 
cash position, states Mr. Michael 
Abbott, the chairman in his 
annual statement 


eumstances, the group’s profit- 
ability will continue in a steady 
and planned manner. 

As reported on February 20, 
1980, pre-tax profit For the year 
to October 31, 1979 improved 


He savs the group's net cur-- from £2. 53m to £2. 63m from turn- 
rent assets at October 31, 1970 over up iVom £39.5m to £65JWm. 
stood at £578.000 compared with The record results were 
net current liabilities of £1.4m achieved despite the national 
in the previous year. Cash engineering strike which cost the 
balances, including mobilisation group about £300,000 in lost 
payments for new contracts, profits. After tax of £L15m 


in collaboration with Cable 'ifod 
Wireless and Taylor Woodrow 
International. 

Sir Monty Finnistoou a distin- 
guished engineering industria- 
list. has joined the Board at 
demtty chairman. "■> 

Meeting, The Churchill, Port- 
man Square, W. March 26, noon. 


HIGHLIGHTS FRO WITHE 
1 979 A N N U AL ACCO UNTS 


S. M. de BARTOLOME 
Chairman 


broadly, in line with profits and 
should be related to the total 
dividend of 3.743p paid in that 
year from pre-tax profits of 
£1.6m. 

T^ooking ahead. Mr. Mann says 
UK turnover in the second half 
will #e reasonably in line with 
olan. Export business preusenrs 
a sllehrly less optimistic position 
where strong sterling, worldwide 
trade slackness and the damaged 


greater significance. After de- 
lays. UK orders are expected to 
reach target this year and a case 
can be made for believing that 
earlier outside forecasts of 
around £1.9m pre-tax are still 
attainable. The interim dividend 
lift has probably also helped the 
shares and, even if the final is 
merely held, the total distribu- 
tion will have been raised by a 
fifth. That, in the engineering 


Isle of Man 
Enterprises 
advances 


The audited results for the Group for the year ended 31 st December 1 979 
compared with the previous year are as follows : 



1979 

£ 

1978 

£ 

Turnover , 

£13,824,138 

£10,922,325 

Consolidated profit before 
interest on borrowings 

7,709,067 

5,786,608 

I nterest on borrowings 



Bank loans and overdrafts 

Deposit loans 

| 4,981,598 
! 673,836 j 

| 2,652,844 
! 420,311 


5.655,434 

3,073,155 

Consolidated profit before 
taxation 

2,053.633 

2,713,453 

Taxation 

1,108,664 

1,440,372 

Consolidated profit after 
taxation 

944,969 

1,273.081 

Dividends 

Paid — interim : 2.5% 

Proposed — final : 6.75% 

145,667 

393,300 

144,986 

390.712 


538,967 

535,698 

Retained profit for the year 

£406,002 

£737,383 


renutation of this . country's sector, is good going and under- 
ability to deliver on time, lead lines the resilience of the mining 
to the expectation of a slight equipment market. But the price 
shortfall asainst budget. at 164p, up 14p, is beginning to 

He says however, that the full look for a bid on a prospective 
year is expected to show some p/e of 14.25 and a yield of just 
growth, hut the vear will mainly 4 per cent (assuming a same 
be one of consolidation. again final). Since the board 

Appropriate acquisition of one and. more importantly, the group 
nr more comnanies In a related pension fund hold over 30 per 
field will he considered, pro- cent of the equity any bid will 
vided. of course, that profitable have to be rather large and fairly 
opportunities can be identified, friendly. 

MP asks for probe into 
War die share dealings 


of £0.29m 

A pro-forma balance sheet <£0.4m debits) attributable sur- 
shows that fixed assets would be plus increase, by 41 per cent to 
reduced to £2.3m (£2.5m audited £l;73ra. 

at October 31, 1979). and net The company reports an all- 
current assets would be £1.25m time record order hook amount- 
after the sale of the company’s ing to £15Sm for the engineer- 
interest in the Grey friars Centre, ing division, and despite a 
Tpswich. modest level of building nctMtv £202.056. 

Mr. Abbott savs that trading in the UK. all regions have sub- Yearly -earnings per 20p share 
for the current year is running st antially improved order bonks are stated up from 6.02p to 754p 
at a satisfactory level with a at accents hie margins. ' and the dividend total is ia- 

strong domestic base. Although Several new overseas contracts creased by 0.5p to 3.5p net. . 
he does not consider it prudent have been obtained, the most Tax took £11,348 against £9.458 
to make a forecast, he points out important nf which is the Saudi and net profits were ahead frodi 
that there are good indications Arabian National Guard project £72.9SQ to £88,921. 


Taxable profits of Isle of Man 
Enterprises advanced from 
£82.435 to a record £100.269 for 
the year ended Octnber 31, 1979, 
on turnover of £231,771 against 


Group profit 1979 

The Group profit for 1979, before interest and taxation, was £7,709,067 compared with 
£5.786.608 for 7978. But after deduction of money costs, the Group profit before tax 
was £2,053,633 compared with £2,7 1 3.453 forthe previous year. At first sight this is 
disappointing, but must be considered satisfactory given the fact that interest rates 
were not only much higher in 1 979, but were rising continuously throughout the year. 
Wagon is, of course, in the fixed instalment credit business and there is a time-lag 
before higher borrowings costs can be recovered from customers. 

The average Finance House Base Rate for 1 979 was 1 3.46%, compared with 8.75% for 
1978. Our own money casts were £5,655,434. an increase of £2.582^79 -.and most 
of this was due to these higher rotes, though some was due to the higher level of 
borrowings needed to finance our increasing portfolio. Our instalment credit balances 
were a record £60,01 0,833, before deducting unearned finance charges of 
£10,618,946. 

The consolidated profit after taxation of £944,969 is equivalent to earnings per share of 
4.05p compared with 5.47p for 1978. However, in view of the strong year-end position 
your directore recommend a final dividend of 1 .6875p per share which, together with 
the interim dividend of 0.625p per share, makes a total of 2.31 25p per share (9.25%) 
for the year. This compares with a total of 2.303 125p per share (9.2125%) for197S. 

Future prospects 

We started 1 980 with our highest evar carry-forward of unearned finance charges and 
I am satisfied that our staff, ably controlled by our executive directors, have the 
necessary will and, just as important, the experience, to meet any difficulties that may 
be encountered I thank them ail on your behalf forthe excellent work they have done 
and continue to do for the Group. 

Finally, I would like to report that your Board has recently completed arrangements 
with our bankers, not only to increase our facilities but also convert the bulk of them 
into medium term facilities oF between two and five years. We are now well equipped 
to finance any expansion likely to occur in our business in the next two or three years. 

S. M.de BARTOLOME. Chairman. 1 5th February, 1 980. 

Copies of the Annual Report available from: The Secretary, The Wagon Finance 
Corporation Limited. 3Endcftffe Crescent. Sheffield. S103EE 


The Government is consider- 
ing whether to probe share 
dealings In Bernard Wardle in 
the few days leading up to the 
bid made by financier Mr. 
Graham Ferguson Lacey at the 
end 0/ January. 

This follows a parliamentary 
question put by Mr. Dafydd 
Wigley. member for Caernarvon, 
where the vinyl fabrics group 
has a factory which it intends 
to close. 

Mr. Wigley asked if the 
Government would . “ undertake 
as a matter of urgency ** an 
investigation under the Com- 
panies Act Into dealings in 
Wardle. • especially between 

January 25 and January 31. 


which the Stock Exchange 
intends to take up- in deciding 
whether or not an investigation 
by its own officials is justified. 

Pessimistic 
outlook at 
Ben Williams 

CONDITIONS WHICH led to a 
reduction in first-half profits of 
Ben Williams and Co. from 
£23.690 to £19,701 have continued 
since the end of the period and 
currently the directors see no 
likelihood of improvement. 

The wholesale clothing manu- 


“I am considering whether facturer’s profits in The first six 
an investigation is warranted." Troths w e r ? hit by reduced 
replied Mr. Reginald Eyre. ™“*. margins and the effect of 
Under-Secretary of State for h| 8 r J c . r interest rates on increased 

Trade. Mr. Wigley has also working capital requirements, 
written to the Stock Exchange ° n Je°uaryli,the group held 
asking it to launch an invesfa- borrowings of 

gatlon. £321,863. but no unsecured 

Mr. Ferguson Lacey plans to £ nrrow j n 6 5 — secured bank 
make his 33p a share cash bid bon- owinp comprised the com- 
for Wardle through a newly pan ^ s tota * indebtedness. 


Taking into account ihe com- 
pany's bank facilities, the direc- 

not have to disclose full finan- sa * tha J- * 1 - as 

clal details of his main concern. !?® c i5 nt workme ^ pital for ,ts 


formed company, Ferguson 
Investments. This means he will 


Birmingham and 
Counties Trust. 

Mr. Wigley . is prepared to 
make available more informa- 


concern, DlirDn<; 

Midland PI 5E?5 , I 


The directors say the proceeds 
of the company's Bow Road 
premises, reported on January 
18, will be used to reduce secured 


tion on the dealings, an offer tttoSdSSi 

In addition to its beneficial 
effect on the company’s liquidity, 
the disposal of the premises will 
enable if to concentrate activities 
on two sites instead of three. 
This will reduce overhead costs 
and increase efficiency. 



SPAIN 

February 29 
Banco Bilbao . . 
Banco Control . 
Banco Eararlor • .. 
Banco HJspano 

Banco Ind. Cel. 
Banco Mndrid 
Banco Santander 
Banco Utauijo 
Banco Virca* 4 .. 
Banco Zaragoza. 
Dragados 
Espanola Zinc .. 

Facaa 

Gel. Praciadoe 

Hidrtjla 

tbarduero 

PatrolOM 

Peuolibar , 

Sogaflaa 

Talatomca 

Union tilact. 
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BRTTfSH TAJR 
PRODUCTS 

As a result of conversions of 
loan stock, the National Coal 
Board Pension Funds now hold 
1.23m Ordinary shares <7^ per 
ceni of the enlarged capital) of 
British Tar Products. 

The Pension Funds have con- 
verted their £350,000 IQi per cent 
third convertible unsecured loan 
stock 1992 into • 1,129.032 
Ordinary shares. 


iTheReo Stakis 

isation Limited 

Highlights from the Statement by the Chairman, Mr. Reo Stakis 


Group Results 

* Profit before tax up by 
28% to £3.564.000. after 
new charge of £ 148,000 
to finance employee 
share schemes. 

* Dividends increased by 
75% and 1 -for- 2 bonus 
issue. 

* Property revaluation 
reveals a surplus of £4. 4m. 


Hotels and Inns 

* Turnover increased by 1 9.7% to 
£26,1 73,000 and trading profit by 41% 
to £2,1 98,000. 

Sk Capital expenditure on hotels, 
excluding acquisitions, overfl million 
in 1 978/79. Grand Hotel! Hanley, 
Stoke-on-Trent, purchased at end of 
year. 

# Restaurants and public houses 
continue to prosper. 

# New multi -ownership holiday 
complex being developed at Aviemore. 

* Shareholder's voucher increased from 
£2 to £4. 



Casinos 

si: Trading profit of- 
£1.359.000 up by 
£477.000 on fast year. 
Regency. Edinburgh, has 
performed well since 
acquisition and re- 
development in progress 
in several existing' 
casinos. 

♦ Acquisition of three casinos since year 
end. in Hull. Stoke-on-Trent and Bristol. 

Wholesale Wines & Spirits 

# Full year's trading profit was down but 
recovery shown in the second half of 
the year. ■ 

* Actively seeking to acquire a suitable 
group of shops in England. 

Prospects 

# The new financial year has started well 
andthe Board remains confident about 
the Company's future. 

* Backed by substantial unused 
financial facilities the Group will 
continue to implement its planned 
programme of expansion. 



FIVE YEARS OF GROWTH 



. 

1974/75 1975/76 1976/77 1977/78 

1978/79 


£'000 ‘ £‘000 

£'000 

£'000 

rooo 

Turnover 

23.322 29.070 

38.108 

52.712 

58.630 

Profit before tax 

1.078 1,254 

1.747 

2.775 

3,564 

Profit after tax 

856 961 

1,213 

1.793 

2,497' 

Earnings per share .. 

2.72p 3.05p 

3. 63p 

5.08p 

7.05p 

Dividends per share 

0.559p 0.61 4p 

0.691 p 

I.OOp 

1.75p 

Net Assets per share 

22.7p 25.0p 

26. 6p 

30.7p 

48.3p 


Copies of the Annual Report cm be obtained from:- The Secretary, 

The Reo Stakis Organisation Limited, 244 Buchanan Street Glasgow G1 2fifB. 
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Blagden and Noakes 14 % Nottingham 
Mgher at record £ 5 . 65 m saiefrise 


BOARD MEETINGS 

The following companeiB have notified 
dales of Board - meetings to the Stock 
Exchange. Such meetings am usually 
held for ths purpose of considering 
dividends. Official indications am not 
available as to whether dividends are 
interims or finals end the sub-divisions 1 
sliown below a is baaed mainly or last , 
year's timetable. 

TODAY 


l DRAKE i 
l SCULL I 


w 


THE. FIRST-HALP improvement tradiDg Ctoditioiis continued" for nevertheless the company dosed Sales so fax at the Nottingham . 

21 Blagden and Noakes (Hold- other divisions and the chemical its bhoks on a. 14 per cent rise. Manufacturing Co. are ahead of M IJJST s j>iSS[Ii Helen eoi 2" s 

mgs) has been maintained in the side recovered to a hreak-even This year might prove harder last year, Mr. EL A. S. Djanogly, nSSL'AeSi Se'curi’fe ecitSFwo 

aecono six months and 1979 pre- situation. going. There is an inbuilt chairman, tells shareholders, in Grindisye Holdings, provident finanl 


Drake & Scull Holdings Limited 

Fourth CkinsecutiveYearoflncreasedProfits 

• 374% increase in ordinary dividend. 

• Very strong cash position and all-time record order book. 

• Ordinary shareholders’ funds and net current assets now both positive 
for the first time since 1974. 

’The Board Is feeing the future with greater confidence than at any time 
during the last decade."— Mr Michael Abbott. Chairman. 

Summary of Results - 


inbuilt 


cent The company has recently recovery from these two strikes ms annual review. 
nl^JmTfiSSf £ t&J2!3i Placed . an order for a new for- JS, Wf*®* But he feeis, because of the 


Chairman, tells shareholders, in Orindtays Holdings, Provident Finanl 
his annual review. cial, RantOfcil. Unilever, Unilever NV. 

_ ’ ; . ... FUTURE DATES 

But he feels, because of the .tnurim— 


creased from £54.52m to £6L25m expected to be highly profitable. wiU j* aye repercussions both for 


and trading profits moved ahead 


1980. Kinross Mines Mrf! 14 

“wTthSS^^S^optar^d the drom market and Blagden* fl» m * a J— £“ ~r St. S 

earnings per 25p share rosfe.ftDm own chemical operation. Last sound financial taw ud is in S t. Helens Gold Mines Mar. n 

an adjusted 17 Ip - to 26 4p A year chemical- manufacturing a position to take full advan- Second City Properties Mai. ro 

second Interim' ’dividend rtf' 4.7n fought its way back to break-even tage of such trading opportune. Snekiika .... Mar e 1 

S ««wi- '” d S? “ S82W»-== K:S 

(equivalent 6 7p) trading produced the profits, produce, I hope, a year of nnau— : 

1979 1978 Blagden might find it tough farther progress." ssr Mar 12 

cooo cooo work in 1980 but the new As reported on February 19, Concord Rotafiex Mar. 7 

Turnover .. m.266 5*.523 formaldehyde plant could be a taxable profits for year ended £°/ eh -- •■■■■; *••••■• Mar. 6 

J*?* 0 ® P™“ 5 -°®| winner in 1981. Of the other December. 31, 1979, advanced tomnye) (Footwear) Mar. 7 


to £5.S4m (£S.07m). Net earnings per 25p share TOSU-ftnm 

interest charges rose from an adjusted 17.1p to . 26.4p. A 

£156,000 to £258,000. second Interim' dividend- of 4.7p 

. A divisional breakdown of net lifts the total to . 7.7p 
turnover .and trading profits (equivalent 6.7p). 
shows - (in £000s): manufactured 1979 istb 

and reconditioned drums and moo £000 

casks £32^10 (£30.746) and 

S 3 . 06 T (£ 3 , 375 ). plastics mooM- 222 5 ?i 


u,uui piaauts uiuuxu- | ntafMt ngjdf 

ings, plating and transformers share of auoc’s profit 
£12,390 (£9,665) and. £1,688 Profit befom tax 


Summary of Results *££££? 

1979 

£000 

Turnover B5C841 

Profit before taxation 2^31 

Profit attributable to Ordinary Sha reholders *1*520 

Earnings per Ordinary Share: 

Before Extraoitiinary Items ®‘^P 

After Extraordinary Items 8 ’ 3 P 

Dividends per share 2*75p 

T6s caapaafs AumBSuenf/feetiQiriflie 6tU at Th CkmeO, 

Potun Sqaut, laedoa Wit DA! at i2toaaaaJ/efoatV2ftllMan&1M9. 


Year ended 
31st October 
1978 
£000 
39,498 
2,626 
1,015 


irmers sh"re*of ««oeVpVriii « 43 operations plastic mouldings £l5.4lm to £16^4m from 

£1,688 Profit baiors tax 5,653 4X3 should benefit from a progressive sales of £163.4m (£ 146.2m). The 


f £1.403). chemicals £13,684 Taxation 1.368 

tlll.mil and £813 (£103 loss), ft* J-Sto™-;: 


and industrial protective and AnnbuMbia 
electrical equipment £2371 Dividends 
(£2,621) and £474 (£391) t teas lm 

respectively. mane incotr 

' Some downturn was suffered A rnmmmt 
In the container and plastics 9 commenx 


Taxation — — 1,366 1,788 increase in Ford parts as against dividend is effectively stepped 

Net profit 4.287 3,155 Ley land and industrial protective up to S.75p (2.7187p) per share. 

AtfnbSSwi law ins equipment seems to roll along 'Mr. Djanogly states that com- 

Drvidanda ..."'Z'.'.'.'.Z. 820 714 nicely without any -dramatic petition, both domestic and 

t Lass interest received and invest- interruptions. Overall the gain, from imports, was intense dur- 
manc Income. if an y. will be modest this year and in suite of 


if any, will be modest this year ia „ Qj e year, and in spite of 
but the shares at 122p are hardly progress in containing costs and 
demanding even if profits slip, increasing efficiency, the group 


divisions during the - latter part The transport and engineering The yield of 9.2 per cent and p/e su £ered a *m*n reduction in 
Of the year, partly due to the strike wiped well over £Jm off of 4.5 on stated earnings can- overa u profit mar gins 
engineering dispute. Buoyant Blagden and Noakes profits but withstand a bit of pressure. Control of costs and improve- 

... merits in productivity, “ remain 

: TT T • a "* • *»- ii i of vital importance to the long 

United Glass warns of cutback 

■ devoted to these activities, he 

• says. 

in workforce after poor year 

s idered a number ot potential 

REDUNDANCIES ARE to be title planned growth In sales, but United (Hass is jointly orwhed •acquisitions during the year, 


REDUNDANCIES ARE to be title planned growth tn sales, but United Glass is jointly owned 'acquisitions during the year, 

announced this year at Unifed held or improved its position by Distillers and Owens-Illinois the chairman states. Although 

Glass, one of the UK's major tn major market areas. In sup- Incorporated. none proved adequate, the 

glass -manufacturers which port of its commitment to eusto- * directors will continue to seek 

employ about 10,580 people. Dis- mer service, work has started « suitable acquisitions, the ebair- 

cussions are still taking place on the construction of a new PT1HTP man says, 

at local level, Mr. John Sman, warehouse and when completed XV t-i ULLv . Balance sheet shows group 

sroup managing director, stated next year, will serve customers _ fixed assets at £27.57m 

when presenting the annual in &e West of Scotland. nATlIlC (£23.61m), net current assets up i 

repon yesterday. The company supported the Ul/UUiJ from £40 .23m to £48. 19m, and 

The group had a difficult year Glass Manufacturers’ Federation total assets of £76.S5m 

in 1979 and, ns reported on i n extending the use of bottle FQlAC 11T1 (£«-83m) 

February IS, 1980,' there was a banks for collecting waste glass, X mIviJ UKX There was a £7^4m (£4.26m) 

drop in pre-tax profits from and a start was made on the con- . increase ' in cash and invest? 


when presenting the annual in the West of Scoutend. 
report yesterday. The company supported the 

The group had a difficult year Glass Manufacturers’ Federation 
in 1979 and, ns reported on in extending the use of bottle 
February IS, 1980,' there was a banks for collecting waste glass, 
drop in pre-tax profits from and a start was made on the con- 


Refuge 
bonus 
rates up 


uauh *** viuuio limn aim a Man was maue on me cun- i,_ 

£l5.C5m to £10Jf2m from turn- sanction in Scotland of the first mente - - 

mp&ssssf?** tor xTi 

Capital expenditure wouM rise 


bonus .rates for with-profits busi- Mee . ti ng. Mansfield, on March 
ness. • in the ordinary branch 27 a t 1030 am. 


Most sectors of -the U. G. Befoge Assurance Company. For 
s-vf Mr ^man and^cre vwS Ckwiires Ffastics market assurances, the . reversionary 

^aJrnSaadin^of^SITK relatively llttie growth, bonus rate for 1979 is lifted by |V 0MUH2 

There was, however, generally 20 p to £5 per cent of the sum kkviuixu^ 

strong demand for aluminium assured from 54.80 per cent in 
year the capital expenditure pro- ^ ^ * . MnfnP r/lOC 

Sm^uctira^^a bevera «e fields. A major new In' addition the terminal bonus iViOlOX SCCS 

warehouse facility at the Norwich rate payable on death or 
reSrildine^ several otibera^ factory was opened in December, maturity claim from April 1, L Q J UDQr 

I? Ravenhead Company suf- 1980, is lifted from £2 per cent DEQ VCEl 

^ ered a n,a J° r setback as a result to £250 per cent of the sum w 

of the hauliers strike and assured for each calendar year TTTE DOWNWARD trend in 

g deliveries were restricted to in force except the first five, profits which began in the 

about one-quarter of the ex- There is a farther bonus of 50p September quarter of last year 
T« pected level. It was impossible per cent unchanged from last has continued into the current 

t» recoup this lost business a«d time, for each -year in force year at Kenning -Motor Group 
•rom the . need for additional raerrire t—n-m axvnr UMM nt- -FnI m VMIS. h « eh4m nrnfife fill in the 


declared 


in force except the first five. 


results &om this sector -were except the -first 10 years. 


funds imposed by fnflati^The dSSppom5ig. Forw^d 

?** JSSlSS PfeMfeg will continue « to place 


with a sharp profits fall in the 


On deferred annuities, indud- first quarter. - And Mr. G. Ken 


lug self-employed pension con 


chairman, says he 


V nvTjT.urir.nc urora ciietninAfl yw-mam vwuuhhv iu «« r — uau^ t — 

nr • ff/n if -inSSyS emphasis on new product tracts, the reversionary bonus cannot see that the year’s results 
ni*,n level or capital investment development to meet comped- rate Is improved by 40p from will be anything other than bad. 


and a further increase in stock 


£5.60 to £6 per cent of the basic Costs increases combined with 


holdings. Mould order intake at Johnson benefit But the company has the sluggish economy are taking 

UK demand for glass con- Raffiey was at a high level for changed its terminal bonus pay- their toll, the chairman states in 

miners during the year reduced most of the year and lie machine meut to a straight £3 per cent bis annual report, although 

sales of U. G. Glass Containers, shops were well loaded with of the basic benefit for each efforts are being made to over- 

The rising rate of inflation and work. An important development year in force except the first come the problems, 

deteriorating business confidence during the year was the acqujsi- five years. He looks forward to an lul- 


led to lower stockholding by tlon of Werneth Mould Engineer- 
customers in this section , and a in g. ’ 


Previously, the rate was £2 provement in 1980-81. 


generally poor summer restrained ~ -Group net current 
demand for beer and soft drinks, amounted to £36 -22m 
The company did not achieve £34J,2m. ■ 


per cent for each year except For the year ended Septem- 
assets the first five and £2 per cent her 30, 1979. pre-tax profits were 
against for each year' except the first £S.45m (£827ra). on turnover up 
10 years. ‘ from £215.06m to £235-68m. 


from £215.06 tu to £23 5. 65m. 


THE LONG-TERM CREDIT BANK 
OF JAPAN, LIMITED 

U.S-$ 40,000,000 

Floating Rate Certificates of Deposit 
Maturity Date 8th September, 1981 . 

-■ Managed by 

Manufacturers Hanover Limited j 
Nippon European ' Bank S.A. 

• fn accordance with the provisions of the 
-Certificates of Deposit notice is hereby given that 
: for the sis months interest, period from- 5th 
-March, 1580 to 5th. September, 1980 the 
-Certificates' will carry an Interest Rate of 
Seventeen- and three-eighths per cent (17g%) 
per annum: • ' 

Reference Agent . 
Manufacturers Hanover limited 


Wagon-Finance back to 
medium-term borrowing 


EUROPEAN OPTIONS EXCHANGE 

I . Voi/" 1 Lart 1 - VokTunt | gtock 

w « ‘ F.abo: 5 1 0.90 ; 5 ! 2.50 j. a j 5 -^ f- 274 - 80 

I 1 2-S .■ r ; - 1 - - FJ^BO ; 


THE DIRECTORS of Wagon 
finance Corporation - have 
recently completed arrangements 
with bankers not only to increase 
facilities but also convert the 
bulk of them Into medium-term 
of between two and five years, 
Mr. S. M. de Bar to] ome, 
chairman, says in his annual 
report 

The group is now well-equipped 
to finance any expansion likely to 
occur in the business in the next 
two or three years, the chairman 
adds. - • • 

The group's balance sheet at 
December 31 last year showed 
bank loans apd overdrafts of 
£39.56m (£31. 36m) with £34.06m 
(£6.86m) repayable in one year 
or less or on demand. Of the 
balance £5.5m (£19m) was 

repayable between one and two 
years and ^£5. 5m in the previous 
year was between two and five 
years. 

Looking at 1980, the chairman 
says that even ‘ when Interest 
rates fall, there will be still 
rising . overheads costs and the 


Board also expects that arrears 
will rise if unemployment 
increases— this will inevitably 
mean an increase in future 
provisions for bad and doubtful 
debts. 

Nevertheless, the group started- 
the year with & record- carry 
forward of unearned finance 
charges, says Mr. de Bartolome. | 

In 1979, the group -reported 
pre-tax profits of £2. 05m against 
£2.71m after interest on 
borrowings of £5.66m (£3.07m). 
Instalment credit balances were 
a record £60.01xn (£49.5m) before 
unearned finance charges • of 
£10.62m (£8. 16m). 

The chairman says that if 
inflation accounting was adopted, 
the gearing adjustment would 
reduce profits by £L52m. 
However, the group will be 
adding only £406,002 to reserves 
out of 1979 profits mainly because 
tax is still based on historical 
accounts. 

Meeting, Sheffield, March 2S 
at noon. 
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Bestobell Australia lifts 
profits and dividend 
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AFTER-TAX profits of Bestobell 
Australia, part of the Bestobell 
Group, rose by 16 per cent to a 
record A$1.59m for 1979, on sales 
ahead 12 per cent to $41^5ro. 

Earnings per sharp moved up 
from 35.7 cents to 41.4 eents, 
while a final dividend of 10 
cents raises the total for the 
year To 19 <17)- cents.-- A one-for- 
four scrip issue is also proposed. 

All divisions contributed to 
the results, with rubber and 
plastics ‘ 2nd engineering 
merchanting performing particu- 
larly well. Bestobell New. 
Zealand had an excellent year 
although the results of one of 
its subsidiaries. Speedline, 
acquired late in 1977, are still 
not up to expectations. 

The company has entered 1980- 
with record order books and is 
already receiving significant 
enquiries for equipment for the 
Australian mineral develop- 
ments commencing construction - 
this year. 

The directors believe this year 
offers potential for profitable 
growth provided there is no 
significant decline in world 
economies. ' 

I At' the end of- 1979, Bestobell 
Australia - implemented an • 


earlier agreed plan by acquiring 
for cash from the UK parent its 
subsidiaries operating in South-' 
East Asia. Although the assets 
and liabilities are consolidated, 
no profits have been brought. to 
account in the company's books. 

The directors say this acquisi- 
tion offers the company a chance 
to develop additional profitable 
activities, and gives scope for 
the sale of specialised engineer- 
ing products, which are manu- 
factured in Australia and New 
Zealand and distributed in the 
rapidly developing Pacific Area. 

Inv. Trust 
of Guernsey 

After-tax revenue of the 
Investment Trust of Guernsey 
increased from £347,537 to 
£453,823 for 1979. 

The tors] dividend is stepped 
up to 10p (S.25p) gross, with 
a ' final of 8Jip. The directors 
propose that holders may elect 
To receive ordinary shares in lieu 
of tiie dividend. 

Net asset value at February 25. 
1980 is shown at 223p (206p at 
June 30. 1979). 


Preliminary Results from 
Royal Insurance 

FINAL DIVIDEND 

The directors propose to recommend to the stockholders that at the annual general meeting to be held on 14th 
May 1980 a final dividend be declared of 13.25p per 25p unit of stock to be paid on 23rd May 1980. The dividend will 
be payable to stockholders registered at the elose of business on 18th April 1980. 

This, together with the interim dividend of 835p already paid will make a total distribution of 21.5p per unit 
of stock for the year 1979 compared with l8.772p for 1978. With the addition of stockholders’ tax credit the equivalent 
“gross” dividend Tor the year is 30.71p. 

ESTIMATED RESULTS 

The audited accounts are due to be published on 22nd April 1980. Preliminary unaudited figures for the year 1979, 
with the comparable figures for the year 1978, are as follows: 


General Insurance 
Premiums written 


Year 3979 
£m 

LS25.3 


Year 1978 

£m 

1,220.1 


Underwriting Result 

Investment income 

Long term insurance profits (Note 1) 
Share of Associated Companies’ profit 


Total profit before taxation •„ - 

Less Taxation - 

Minority Interests 

Balance after tax of long term insurance profits 1975/78 (Note 1) 


Net profit attributable to the Company 

(pence per unit; 

Dividends for the year 

(pence per unit) 

Provision for Employee Share Scheme (Note 2) 


Transfer to Retained Profits 


-16.4 

25.4 
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EXCHANGE RATES 

In the above figures, foreign currency has been converted according to our usual practice at approximately the 
average rates of exchange ruling during the period. The principal rates were: 


USA 

Canada .... 
Netherlands 
Australia . 


Year 1979 
8202 
82.49 
Fls426 
$1-90 


Year 1978 

$1.92 

82.19 

JFls4J5 

$1.68 


- Premiums written in 1979 have been depressed In sterling terms by comparison with 1978 due to movements in 
exchange rates. The underlying growth in premium income was about 7%. 

The effect of changes in exchange rates on the comparison of the years’ results was to depress the profit before 
taxation by £6.Sm; the investment income was adversely affected by £9.9m, whereas the underwriting result benefited 
by £3.1m. 

Note (1) Following the derision to change for 1980 onwards the valuation period of long term business from a 
. triennial to an annual basis, there was a valuation- at 31sf December 1979 covering the transitional two year 
period 1978 and 1979. The amount of £7.7m, before tax. relates specifically to the year 1979. 

The balance of the stockholders’ long term insurance profits 1975/78 of £7.1m is the sum, after tax. of the 
final instalment relating to the previous triennial period 1975/77 and the 1978 element of the latest valuation. 

Note (2) This item was separately identified for the year 1978 as the accounts were prepared subject to the stockholders 
giving approval to the Employee Share Scheme. In 1979 the item has been charged as an expense in the 
revenue accounts. * ’ 

UNDERWRITING RESULTS ... 


USA 

UK and Irish Republic 

Canada 

Netherlands 

Australia 

Other Overseas - 


The operating ratios for the USA on the US statutory basis are: 


Claims as % of earned premiums ... 
Expenses as % of written premiums 


Operating ratio 


Year 1979 

Year 1978 

£m 

£m 

-82 

10.5 

5.6 

11.9 

—14.9 

2.4 

S.1 

-0-6 

-4J) 

-0.3 

0.0 

1.5 

-16.4 

25.4 

Year 1979 

Year 1978 

6&3 

65.4 

32J 

30.9 

100.8 

96.3 


In the USA, despite a good final quarter, the result for toe year was severely affected by the abnormally high 
level of extreme weather damage in the first quarter and by hurricanes David and Frederic in the third quarter. The 
Important commercial multi peril line was profiable but the other property lines incurred losses due to the weather. 
There were losses in automobile and workers compensation business but a profit was achieved in general 'liability, 

In the United Kingdom there was a satisfactory result with qU toe major commercial classes being profitable, 
despite a marked deterioration on the commercial fire account. There was a loss in both private motor and householders 
classes the latter account being particularly affected by toe severe-weather early iu the year and again in December. 

In Canada experience continued to deteriorate in the final quarter. The underwriting loss for the year is almost 
totally accounted for by automobile and householders business which were adversely affected by sharp rises in claims 
frequency. 

In the Netherlands the earlier improvement was maintained and there was a satisfactory profit for the year. 

In Australia, trading conditions generally remained difficult but exceptional weather conditions contributed to 
the loss, particularly in toe last quarter. 

In Other Overseas worse experience in the -rest of Europe, where there was an underwriting loss of £2. 8m a gains t 
a small profit last year, more toan accounted for the deterioration in toe result 

ASSOCIATED COMPANIES 

A considerable part of the increase in toe “Share of Associated Companies' Profit” is due to toe inclusion this 
year of Aachen and Munich as an associated company following toe' increase in our shareholding to 20 per cent. 
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Companies and Markets 


Financial Times Tuesday March 4 1980 


COMPANY 


Milford Docks 
confirms rights 


to exercise their right to sub- 
scription, either in whole or in 
part, in respect of any certifi- 
cates held on March 31. I960 at 
65p per Unit. 


THE BOARD of Milford Docks 
Company has reaffirmed its plans 
to have a rights issue but says 
that it will have to seek share- 
holders' approval to create the 
additional capital. 

The approval will be sought 
at the company's next annual 
general meeting, and the exact 
timing of the issue will depend 
on prevailing market conditions. 

In a letter to shareholders. Mr. 

C A. V. Smith, the chairman, 
outlines his general plans for 
Milford Docks but goes Into very 
little actual detail. 

The proceeds of the rights 
is^ue are intended, in principle, 
to be used by the company to _ 

improve the existing docks ser- a'position'to pavlb first" 'dividend 
vices and facilities m a manner on the nr d in!ir y. There will be 


Radio Orwell 
to start 
dividends 

As a result of progress made 
in 197S-79 and prospects for the 
current year. Radio Orwell is in 


which it is hoped will sustain 
the company's revenue expecta- 
tions. it should also enable the 
docks to increase the general 
cargo traffic without interfering 
with fishing activities. Full 
details will, of course, be sem 
to all shareholders. 

The company plans 10 launch 
a Parliamentary Bill which 
should he on the Statute Book by 
mid-1981. According to Mr. 
Smith, part of the Bill involves a 
constructional scheme which 
given the right circumstances, 
could maximise the long-term 
potential for the company's de- 
velopment and consequent pros- 
pects. 

DANAE INVESTMENT 

Holders of Danae Investment 
Trust warrant certificates with 
subscription rights will be able 


a 5p interim in July, and the 
directors expect to be able to 
pay a final when the results are 
more certain. 

In the year ended September 
30, )9"9. turnover rose from 
£511.695 to £629.651. but Ihe 
profit before tax showed a slight 
decline at £3S.701. against 
£40.974. However, the company 
bns written off the original 
share issue expenses of £10.286. 
Tax takes £8.000 (£900) to leave 
net earnings at 20.54p (23.35p>. 

The accumulation of 
preference dividend to date of 
£16.057 has been paid. The 
deficit on profit and loss account 
has been halved to £15.416. 

Tiie start to the current year 
has been strong and there is a 
prospect of higher earnings per 
share for 1979-SO. the directors 
state. 


MINING NEWS 


Rio Algom earns more 
in difficult year 


BY KENNETH MARSTON. MINING EDITOR 

Mines which reports a net profit 
for 1079 of CS32.82ra compared 
with C$26. 75m in 1978. As 
already announced. Rio Algom 
has declared a total dividend for 
1979 of 150 cents against 129 
cents. 


Thomas Frencl 

& Sons Limited 

1979 Results: 

Sales £15.4m +16% Profit ET.Bm +33% 

Per share: Earnings 23.2p +56% Dividend 4.5p +61% 


1970 

£133,000 

7.9p 

£703.000 


1979 %increase 
£1,600.000 1,120 
23. 2p 1.120 
£4.000,000 * 470 




Ten Year Record: 

Profit 

Earnings per share 
Shareholders' funds 

•(excludes Deferred Tax £528,000) 

Diversity of Interest: 

(1 ) "Rufflette" Products UK: Curtain styling products. 

Brand leader. Three factories. 

(2) "Rufflette" Overseas: Companies in France, Belgium, 

South Africa, Australia and New Zealand. 

(3) Narrow Fabric Manufacture: Wide variety of tapes. 

E B Hamel acquired. Plant transferring to Liltey N F. 

(4) Electrical and Electronic Products: 

Thomas French (Electrical) and (Cables); Surface 
heating for pipework etc. and silicone cables. 
Tekdataf Sophisticated Interconnection Systems and 
Electronic equipment 

Prospects: 

"Strong balance sheet brand leadership, four bases of 
interestand progressive manage' nent combine to offer 
excellent opportunities for continued growth in 1980's. 

I hope current year will provide a good start". 

T J French, Chairman. 

Sharston Road. Wythenshawe. Manchester M22 4TH. 


UNLKE most other Canadian 
natural resource companies, the 
Rio Tinto-Zinc group's Rio 
Algom has not enjoyed buoyant 
conditions in 1979, but it has 
still managed to raise earnings. 
At CS75.61m (£29.06m». or 

CS5.57 per share, they compare 
with C$61.S2m in 1973. 

Although the 68.1 per cent- 
owned copper and molybdenum- 
producing Lorn ex boosted its 

1979 net profits to CSST.fim from 
CS14.4ra. Rio Algom’s share 
suffered a large deduction for 
minority interests and there was 
a big increase in taxes. Prior to 
these charges. Rio Aigom's 
income for the past year 
amounted to C$178.7m against 
CS105.1m. 

Rio Aigom’s income from 
steel manufacturing and distri- 
buting operations declined 
because of a strike at the Tracy 
plant of Atlas Steels which 
lasted from March 21 until early 
this year. 

It will also be recalled that 
America's Tennessee Valley 
Authority last year witbbeld a 
payment due to Rio Algom of 
USS22.7m under a uranium 
supply contract which is in 
dispute. 

Apart from this, Rio Algom is 
set to have a better year. Lomex 
stlii going strong against a 
background of higher copper 
prices and the full effects of last 
July's more favourable molyb- 
denum sales agreement. The 
ending of the .Tracy strike 
should result in better steel 
earnings, while first income 
should flow from the Panel 
uranium mine. 

The current year will also 
i bring the benefits of the recently 
' completed merger with Preston 


ROUND-UP 

AUSTRALIA’S Meekalharra 
Minerals is to launch an 
AS250.000 (1120,600) coal 

exploration programme on 
licences held in the Arckaringa 
basin of South Australia. Three 
crews are being put into the field 
for three months to determine 
the extent of wbat are believed 
to he big deposits of steaming 
coal to the north of Coober 
Pedy. 

* * ■* 

A large mineral bed contain- 
ing deposits of silver, copper, 
zinc sulphur as well as quanti- 
ties of gold has been discovered 
in the west of the Chinese 
province of Sichuan. New China 
News Agency said yesterday. 
But few details were given. The 
Agency said the geological con- 
ditions were unusuaL 

Placer Development of Van- 
couver. part of the Noranda 
Mines group, is asking share- 
holders to approve a three-for- 
one share split. At present 
12.14m shares are in issue. 

* * + 

Teck Corporation, the Van- 
couver group 51 per cent owned 
by Copperfields Mining and 19 
per cent owned by Metallgesell- 
schaft of West Germany, will 
double the amount of its issued 
shares when it has a scrip issue 
of one class B share for each 


class A and each class B share 
outstanding. 

Finsider takes 
7.5 per cent 
of Oaky Creek 

THE PROPOSED AS200m 
(£96.4m) Oaky Creek coking 
coal project in Queensland has 
moved a step closer to fruition 
with the disclosure that the 
Italian steel and cement group. 
Finsider, has guaranteed sales 
contracts and will take up a 7.5 
per cent equity, reports James 
Forth from Sydney. 

Finsider has agreed to buy 
700,000 tonifes of coking coal a 
year for at least eight years. At 
present prices this values the 
contract at more than AS250ra. 

The Italian group is the 
second European steel producer 
to take a stake in the Oaky Creek 
venture in recent months. The 
Dutch group, Hoogovens, has 
obtained 10 per cent equity and 
agreed to take 500.000 tonnes of 
coal a year for at least eight 
years. 

This puts the venture more 
than halfway to its initial 
planned annual capacity of 2.25m 
tonnes of coai. 

The other partners in the 
venture are Houston Oil and 
Minerals of the U.S.. which will 
have 42.5 per cent with the entry 
of Finsider. and the Queensland 
base metals group. MIM 
Holdings, in which Asarco of the 
U.S. has a major shareholding. 

Oaky 'Creek, is located about 
200 km west of Rockhampton and 
is estimated to contain 250m 
tonnes of coking coal. 


BIDS AND DEALS 


Howard Tenens suspended 
as possible offer looms 



AFTER WEEKS of speculation 
Howard Teneds Services, the dis- 
tribution and engineering ser- 
vices group, announced that it 
had received an approach which 
might lead to a takeover bid for 
the company. 

The shares, up from 64p In 
early January, were suspended 
at SOp yesterday at the com- 
pany's request. At this price- 
down 3p on the previous day — 
the company is capitalised at 

£10. 18m. 

Mr. E. C. Morris, chairman of 
Howard Tenens. said yesterday 
that the company had requested 
a suspension of its shares 
because the price was running 


Investments, a private company, 
is also rumoured to be interested 
in Howard, 

It is understood that a relevant 
stake of at least 20 per cent bas 
been built up in the company and 
is held in nominee names. 
M and .G Investment Manage- 
ment is shown to manage or 
advise funds which hold 6.3 per 
cent of the equity. 

Howard has had a chequered 
history, making losses ip three 
of the past five years. Mainly 
reflecting termination losses 
from Howard Tenens Engineer- 
ing f Wit lenhaltl— sold to Arm- 
strong Equipment for £2.65m— 


beyond the level at which a bid the group showed a tumround 


might be made if the talks are 
successful. He revealed that the 
approach had been made by a 
cash bidder with no present bold- 
ing in the company. 

Mr. Morris said that the com- 
pany wanted to make sure that 
the bidder would safeguard the 
interests of Howard’s 1;400 
employees, would meet the 
group's obligations and contracts 
to customers, and maintain the 
company as an ongoing business. 

With the bidder holding no 
shares in Howard this would rule 
out Mr. Ian Wassennan, an ex- 
Slater Walker man. as being a 
party behind the bid move. Mr. 
David Llewellyn, formerly joint 
deputy chairman at English 
Property Corporation and now on 
the board of Greengarden 


from a profit of £997.000 to a loss 
of £268.000 in the year ended 
March 31. 1979. 

There was a recovery to profits 
of £610,000 in the first half of 
the current year and the direc- 
tors were looking for a similar 
second half. 

There have been a number of 
board changes in recent years. 
After less than a year on the 
board Mr. Bob Grier left the com- 
pany in September 197S after 
differences over his role as 
finance director. 

Mr. Peter Small, formerly with 
the company'.* auditors Touche 
Ross, became financial controller. 
Touche Ross had replaced Binder 
and Hamiyn and Com in's, the 
joint auditors, a year earlier. In 


April 1979 the then chairman & 
John Swanborough— ex chief. # 
Avon Rubber— resigned and was 
replaced by Mr. E. C. N, Morris, 

Hoffnung will 
reply soon 

5. Hoffnung, the UK-based 
Australian trader, intends to let 
its shareholders know in detail 
soon why it is so firmly against 
the near £16m cash bid from 
Bums Phiip. 

Having already signalled its 
rejection of the offer from the 
Australian company, Hoffnung 
said yesterday that shareholders 
were strongly recommended to 
take no action until they 
received the board’s reasons. 

Mr. H. Roland Bourne. Hoff- 
□ung’s chairman, has written to 
the shareholders restating tb? 
board's view 'that the Burns 
Phiip offer is “ unacceptable and 
wholly inadequate.” 

At the end of last week, Mr. 
James Bums, the chairman of 
Bums Phiip. urged Hoffnun? 
shareholders to accept the SOp 
cash offer for the ordinarv 
shares and the 60p being offered 
for the preference shares. Bums 
Phiip already owns 3.5 per cent 
of Hoffnung and has irrevocah;? 
acceptances for 9.4 per cent from 
investment trusts managed by 
Murray Johnstone, 


London and Liverpool Trust 
negotiating major acquisition 


BH South returns to profit 


NEWBOLD & BURTON 

HOLDINGS LIMITED 
Manufacturers of Ladies' Footwear 

VERY SATISFACTORY RESULT 



1979 

197S 


£000 

£000 

Group Sales 

11.644 

9.924 

Profits before tax 

841 

702 

Tax 

267 

330 

Earnings per 25p share 

13. 6p 

S.Sp* 

Dividend per 25p share 

3.78p 

2.4S2143p" 


* Adjusted for a 2-for-5 Scrip Issue. 

Salient points from the review by the Chairman, 
Mr. V. F. Burton, on t)ie year to 31st December 1979. 

+ Dividend increased by 52% covered over 31 
times. 

★ Strong financial position maintained with 
continuing strength of cash position and overall 
liquidity. 

Revaluation of freehold properties show a 

surplus over book values of £597,000. 

-A- Net assets increased by 50% to a value of 71p 
per share. 


PENGKALEN LIMITED 

Extracts from the Statement of the Chairman. 

Mr. J. T. Chappel, C.B.E.. circulated icil/i Ihe 

Report and Accounts for tiie near ended 30th September. i»7 9 

The pre-tax profit for the year amounts to £302,282 com- 
pared with £158.329 in 1977/78. Output was substantially higher 
at 240.38 metric tons (104.73 metric tons in 1977/78) as a result 
of the dredge working in the area released by the road devia- 
tion. The average price received for our tin concentrates was 
£3,632.63 per metric ton (£3.421.15 per metric ton — 1977/78). 

After taxation of £203.507 the net profit for the year 
amounts to £98.775, from which £96,000 bas been distributed 
by way of dividends totalling 6 pence per share. 

Good progress was made on the road deviation and the 
construction of the new bridge over the Kinta river. The 
construction of a temporary loop road enabled the dredge to 
enter the old road reserve in April, prior to tbe ccmplerion 
of the new bridge and other outstanding work in July. There 
was a substantial improvement in production during the 
second half of the year, after the dredge entered the virgin 
ground released by the road deviation. The dredge . will 
continue to operate partly in the virgin ground of the old 
road reserve and -partly in the adjoining previously worked 
ground until June, when it wilt reach the eastern boundary 
of the property and be turned north. 

Thereafter, the dredge will be operating entirely in previ- 
ously worked ground. <!□ which estimates of production tend 
to be less reliable than in virgin ground, and. of course, the 
continuation of profitable returns will be all the more 
dependent on adequate tin prices. 


BH SOUTH, the Melbourne 
mining and investment house 
now 80 per cent owned by 
Western Mining Corporation, 
returned to profits in the 
December half year and will 
reconsider the opening of its 
Duchess phosphate operation in 
Queensland, reports James Forth 
from Sydney. 

The phosphate venture sus- 
tained losses in recent years, 
which left the group vulnerable 
to takeover. 

Higher metal prices and an 
improved performance from 
Electrolytic Refining and Smelt- 
ing, the copper refining sub- 
sidiary - . allied to increased 
investment income, allowed BH 
South to return a net profit for 
the six months to December of 
AS2.1m (£Im) compared with a 
loss of AS2.7m in the comparable 
period of 1978. 

But there were still losses 
from Duchess — A$2.8m against 
AS5.5m. However, stocks had 
been sold at prices above book 
values and. during the next few 
months, the future of the project 
will be reviewed. BH South said. 

The group’s trading results do 
rmi include a profit of AS3.Im 
on the sale of investments, from 
which AS2.5m came from the 
sale of shares in EZ Industries, 
the base metals mining and 
reining group. 

The results come shortly after 
Western Mining’s success with a 


AS2I0m bid. in the face of 
Initial opposition from National 
Mutual Life, the insurance group, 
and C.onzinc Rlotinto of Austra- 
lia. the Rio Tinto-Zinc unit. 

But Western Mining has 
agreed to sell a number of BH 
South assets to CRA in return 
for CRA shares. Among these 
assets is Cobar Mines, the base 
metals producer in New South 
Wales. 

Cobar bad a loss of AS40S.000 
in the December half, but 
copper sates were the equivalent 
of only about two months pro- 
duction, the group said. A high 
proportion of output had not 
been sold at the end of Decem- 
ber and was recorded in the 
books at cost. However, these 
stocks are now being sold at 
prices higher than the average 
for the December half year. 

In London yesterday, BH 
South shares were down 15p at 
225p, 

Lepanto swells 
Philippines 
copper profits 

EARNINGS at Lepanto Consoli- 
dated, one of the five big copper 
producers in the Philippines, 
climbed J32 per cent last year to 
Pesos 145m (£S.7m> from 


Pesos 61m in 197S, reports Leo 
Gonzaga from Manila. 

The figures provide further 
evidence that the country’s 
copper mines have fared better 
than the gold mines, despite the 
more dramatic rise in the gold 
price compared with that of 
copper 

Among the copper producers. 
Atlas Consolidated Mining and 
Development bad a 490 per cent 
rise in net profits last year to 
Pesos 307m from Pesos 52m in 
1978, while Mareopper Mining's 
1979 net profits were 49 per 
cent higher than in 1978 at 
Pesos 183m against Pesos 123m. 

But Bengnet Consolidated, the 
biggest gold producer in the 
Philippines, posted 1979 net 
earnings only 2 per cent higher 
than in 1978 at Pesos 79m against 
Pesos 7?ra. Apex Mining, a smalt 
gold - producer, did better in per- 
centage terms, raising net profits 
to Pesos 9m last year from 
Pesos 2m in 1978. 

The reason for the profits 
differential lies in the diversiiy 
of products. Copper mines in 
the Philippines yield gold and 
silver by-products in substantial 
quantities, but the gold mines 
yield only silver as a by-product. 

The gold by-product of some 
of the copper mines — notably 
that of Pfallex Mining, whose 
annual figures are awaited — -is 
often bigger than Ihe main gold 
product of Benguet. 


Shares of London and Liver- 
pool Trust an authorised 
investment trust, were suspended 
at 30p yesterday pending a 
company reorganisation. 

The directors say they "are 
engaged in negotiations regard- 
ing a major acquisition which 
would change the nature of the 
company's business and would 
require shareholders' approval." 

A spokesman said: "‘We are 
not being taken over. It is a 
qestion of a possible merger." 

London and Liverpool is a 
rarity among investment trusts 
because its share price stands at 
a healthy premium over asset 
value. • The asset value is 
currently estimated at 22p by 
brokers. 

Shares in the trust are tightly 
held and South African interests 
in the form of W. and A. Invest- 
ment Corporation hold 2984 per 
cent. Two years ago the take- 
over panel ordered a consortium 
of companies (including W. and 
A.) held to be acting in concent 
to make a full bid. 

London and Liverpool was 


offered for sale in 1973 with the 
aims of achieving maximum 
capital growth primarily in UK 
listed securities, and particularly 
in smaJier and medium sized 
companies. Its portfolio is 
managed by Schlesingers Invest- 
ment Management Services. At 
the suspended price London and 
Liverpool is valued at £750,000. 


Heron sets 
up new 
company 


The Heron group of companies, 
which is negotiating over 
possible new ventures in the 
U.S., South America, the Middle 
East, and Africa, plans to set up 
a new holding company for ail 
its activities, which range from 
property to garages. 

Shareholders of Heron 
Corporation have been asked to 
app-ove the formation of Heron 
International and agree to 


exchange their shares for those 
of the new parent company. 

This will involve no actual 
change in ownership or Heron 
Corporation, whose capita] is 
£6.72m in ordinary shares aod 
£ 1 8.28m in deferred shares. One 
.of Britain's largest private 
companies, it owns 67 per cent 
of the quoted Heron Motor 
Group and last year earned 
£S.23m before lax. 

Mr. Gerald Ronson, the 
chairman and chief executive. 
said Heron Corporation had teen 
looking around in the U.S. for 
some 18 months in the insurance, 
savings and loan, natural 
resource, and property sectors. 
It is already involved in one oi! 
and gas venture there. 

No listing will be sought for 
the shares of Heron Interna- 
tional. The existing mortgage 
debenture stocks will not be 
affected and their listings wit! 
be kept Heron Corporation 
owns the group's European 
interests, and Heron Interna- 
tional will handle the new 
ventures further afield. 


Insurance brokers merger plan 


OIL AND GAS NEWS 


Natomas makes new discovery 
in Krishna oilfield 


A further oil producing well 
has been found on the recently 
discovered Krishna field in the 
West Java Sea off the coast of 
Sumatra according to Pertain ina, 
Indonesia's state-owned oil com- 
pany. 

The new well, the Krishna 
No. 4. is flowing at a rate of 
8.779 barrels of oil daily and 
adds to the established flow rate 
of three other wells which are 
producing at a combined 21,000 
barrels a day. 

America’s Natomas operator, 
has a 53 per cent interest in 
the field. 


The Libyan units of America's 
Marathon OiL Continental Oil 
and Amerada Hess have been 
granted exploration and produc- 
tion rights to about 5.100 square 
miles of land in the Slrte Basin 
of Libya. 

The new acreage is in addition 
to other Sirte Basin areas 
operated by the group, who say 
they wilt undertake an aggres- 
sive exploration programme over 
the next five years. The group 
have relinquished rights to a 
similar amount of non-producing 
land. 


The Egyptian Petroleum 
Development Corporation 
(EPDC) hopes to bring to pro- 
duction an oil field 300 km south- 
east of Cairo. Output of crude 
is expected to around 8.000 
barrels a day beginning in July. 

EPDC is controlled by Japan's 
state-owned Japan National Oil 
Corporation, Mitsui Oil Develop- 
ment and Dallchi Oil Develop- 
ment. 

EPDC has been prospecting 
the area since November 1976 
under a production sharing con- 
tract with Egypt's state-owned 
Egyptian Petroleum Corporation. 
Under the terms of the. contract 
EPDC supplied funding and tech- 
nology in return for 40S per cent 
of crude oil in tiie prospecting 
area. 

EPDC drilled nine holes in 


the 527 sq km area at a cost 
of U.S.S22m f£9.7mi and con- 
firmed oil deposits in six boles. 
Each hole has a daily production 
capacity of more than 1,000 
barrels of crude. 


America’s McMoran Oi] and 
Gas has discovered natural gas 
off the coast of Louisiana and oil 
in South Texas. The oil was 
found six miles east of Corpus 
Christi in the No. 2-A well in 
Nueces County and flowed 307 
barrels a day through perfora- 
tions from 7,885 to 7.891 fL 

The McMoran subsidiary which 
discovered the oil has an 
interest in 960 acres on the lease 
with an option on a further 640 
acres. McMoran has a 34.5 per 
cent stake in the well. Getty Oil 
has 32.75 per cent and Atlantic 
Richfield 32.75 per cent. 

The gas find was made in Ver- 
million Blocks 225-226 off the 
Louisiana coast Production flow 
tests have not been made. The 
well was drilled to 12.445 ft and 
a platform is being designed to 
develop the leases. 


field subject to various royalties 
totalling 14.65 per cent and a 10 
per cent net profit interest held 
by Australian Oil and Gas 
Corporation. 


Jorge Morais, Angola’s Oil 
Minister says that Angola's daily 
production of 160,000 barrels of 
crude will rise to 200.000 barrels 
within three years. 

In a radio interview monitored 
by Reuter the Minister said that 
with the recent discovery of a 
new oilfield off northern Cabinda, 
in which Gulf Oil bas a 49 per 
cent stake and which is expected 
to yield 50.000 barrels daily by 
1983, and with the use of direct 
gas injection recovery methods, 
oil production will eventually 
doubie from present levels. 


B HP /Esso report that the 
Vinck I well in Permit WA-97-P 
on the Exmouth Plateau is at a 
depth of 3,807 metres and that a 
core cut from 3,796 metres to 
3,807 metres recovered a 100 per 
cem sand section of moderate 
porosity containing shows of 
light hydrocarbons. Preparations 
are being made to cut a second 
core. 


Hartogen • ' Energy has 
encountered a second gas flow at 
its Kincora No. 16 well. A drill 
stem test of the two lower sands 
between 4.675 and 4.947 ft flowed 
at a rate of 4.62m cubic ft a day. 

The previous drill stem test 
over the interval 4,550 and 4,722 
ft flowed at a rate of 3.92m cubic 
ft a day. The well has been 
drilled to a total depth of 
4,947 ft 

Hartogen has a 100 per cent 
working interest in the Kincora 


Bahrain has decided to 
undertake its own oil exploration 
in both onshore and offshore 
areas apd has been offered 
technical assistance by Kuwait 
and Saudi Arabia according to 
Yousef Ahmed Shirawi, Bahrain's 
Minister for Development and 
Industry. 

In an interview with the 
Ai-Adhwa newspaper the 
Minister also said that negotia- 
tions were taking place for 
Government participation in the 
island's 250,000 barrels a day- 
refinery, owned by the Bahrain 
Petroleum Company (BAPCO), 
a wholly-owned subsidiary of 
American Caitex OiL 

The refinery, which imports 
230,000 barrels of light and 
heavy crude a day from Saudi 
Arabia, is controlled by BAPCO. 
but the Government markets its 
products. 

Last December Bahrain 
acquired the remaining 40 per I 
cent ownership of its oil and gas I 
production and marketing 
facilities from BAPCO, which 
had already signed away 60 per 
cent in 1975. Bahrain produces 
crude oil at the rate of 55,000 
barrels a day. 


London Merchant Securities, 
the property development and 
investment group with insurance 
interests, and Eastern Produce, 
the plantations company, are 
planning to merge their insur- 
ance broking subsidiaries. 

The two insurance broking 
groups involved are Walker 
Frampton of London Merchant 
Securities, and Ernest Notcutt 
Group, part of Eastern Produce. 
If the deal goes through the 
two group’s would be pooling 
insurance premiums of £23 ra 
per annum and producing com- 
bined brokerage of about £2.5m. 

Notcutt. which specialises 
mainly - in motor insurance 
broking and goods in transit 
insurance was acquired by 
Eastern Produce towards the 
end of 1978. Eastern Produce 
said yesterday that it would 
like to have a further invest- 
ment in the insurance broking 
sector and hoped to retain a 75 
per cent shareholding in the 
eventually merged operations. 

Ernest Notcutt, which through 
Ernest Notcutt and Co is an 
approved Lloyd's of London 
broker, is the larger of the two 
companies producing £1.7 ra in 
brokerage. It is represented in 
Africa and Australia. 

Walker Frampton. also 
Lloyd's broker, is mainly UK 
based and handles general 
insurance. Talks on the merger 
are still in progress and any 
agreement is dependent on the 
approval of the committee of 
Lloyd's. 

QUEENS MOAT 

For £325.000 cash Queens Moar 
Houses has acquired the freehold 
of the Leicestershire. Moat 
House, Oadby. from Everards 
Brewery. Queens Moat acquired 
tiie lease of the 30-bedroom hotel 
last August. 

Payment will he mer as to 
£180,000 on completion. £75.000 
year later and £70.000 two years 
later. 


THIRD MILE 

Antony Gibbs has sold 58.750 
shares in Third Mile Investment 
Co. Saranac, a wholly owned 
subsidiary of Sempah tHold- 
ings), has purchased 425.000 
shares increasing its beneficial 
holding to 450.000 (17.71 per 
cent). 


UNILOCK EXPANDS 

The Unilocfc Group has 
recently concluded an agreement 
to acquire a majority sharehold- 


ing in Curtis Steel, the exclusive 
distributors of the range of steel 
partitions manufactured by the 
Curtsons Group. 

As a result of the agreement, 
that company — to be renamed 
Unilock-Curtis Steel — will con- 
tinue to operate throughout the 
UK while Unilock (Exports), the 
international arm of the Unilock 
Group, will take over responsi- 
bility for all overseas sales 
activities. 


FORWARD 

TECHNOLOGY 

Consent has nnw been received 
from the French Treasury and 
the Dutch Authorities for the 
proposed acquisition by Forward 
Technology Industries of 64 per 
cent of Mecasonic SA of 
Annemasse. France, and its 
wholly owned subsidiary 
Mecadeco SARL. Total cash 


consideration FFr3m (£320,009) 
has been paid. 

BIBBY SELLING 
COOKE CONVERTERS 

For a cash consideration of 
some £900,000 J. Bib by and Soot 
has agreed to sell Its wholly 
owned subsidiary, Henry Cocke 
Converters, to Yhtynnet Paperi- 
tehlaat OY (United Paper Mills), 
one of Finland's largest indus- 
trial groups. 

Cooke Converters, formerly 
known as Clyde Paper Company, 
was acquired by Bibby in late 
1976 to complement its existing 
paper interests. 

Commenting on the sale Mr. . 
Leslie Young. Bibby's chairman, 
says that in spile of substantial 
investment In new plant Cooke 
Conveners has found it difficult 
to achieve an acceptable level of 
profitability. ; 


ffag&Shaxson 

" Limited 

SZ Comhlll. EC3 3PD 
Gilt-Edged Portfolio Management 
Service Index 3 3.80 
Portfolio I Income Oder 131.36 xc 
Bid 130.24 
Portfolio II Capital Offer 73.72 
Bid 73.20 


The Nottingham Manufacturing 
Company, Limited 

Salient points from the Annual Report for the year ended 

31st December 1979. 

® Sales and profits achieved were a record. 

• Profit before taxation increased to £16,836,000. 

• Final dividend of 2.75p per share recommended, with" 
interim of Ip per share, represents increase of 38% on 
1978 dividends. Dividends are covered 4.5 times by 
profit after taxation. 

• Capital expenditure on new buildings and plant amounted 
to £8,022,000. 

• Group's liquid resources exceeded £38,000,000. : i 

• Earnings 16.92p per share: Net assets 87p per share: 
Liquid assets 55p per share. 

• Not possible to forecast outcome for 1980 but hope for 

year of further progress. 


HI. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8EB 


Telephone 01-62T 1212. 


1979-80 
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232 175 Torday 

34 16$, Twin lock Ord. 
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56 23 Unilack Holdings ... 
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U.S. MOTOR INDUSTRY 


Detroit slowly gears up to small car age 


SY IAN HARGREAVES IN NEW YORK 
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DETROIT DOES NOT seem to 
be able to make up its mind 
whether things are getting 
belter or worse for the U-S. 
motor industry. 

The now completed quarterly 
results from die four raanu- 
laeturers show sharp falls in 
profitability, yet more or less 
in line with expectations. This 
explains why our stocks have 
been doing quite nicely on 
Wall Street so far this year in 
comparison with average 
performance. 

-At the same time, the spectre 
of a recession in consumer 
spending seems to have drifted 
even further away, the weather 
continues unusually mild in the 
north-east of the country and 
slowly but surely the industry 
is gearing up to become the 
world's largest producer of 
small cars — the sector in which 
ihe Detroit companies were 
roasted last year by mainly 
Japanese imports. . 

. On the company front, 
Chrysler has started to play 
down the scale of Its financi a l 
problems, suggesting it may not 
need Federal loan guarantees, 
-and General Motors, as ever, is 
sticking to its view that the 
: U,& economy is fundamentally 
sound and the American 
public fundamentally wedded to 
■the idea of regularly, changing 
thejr cars. 

This impression of cautious 
confidence is, however, strikingly 
contradicted in other motor 
industry utterances. Most 
obtfous is the growing outcry 
over imports and the demand 
for' protectionist measures 
rccfcmly carried to Japan by Mr. 
Doliglas Fraser, president of the 
U-iicid Autoworkers* Union. 
Pol'd executives have also given 
soiie uncusromary backing to 
thf union's stance. 

•lut the more significant pes- 


simism is derived from a 
sceptical analysis of the veiy 
factors which have cheered 
Detroit in the last few weeks. 

Most important is the non- 
recession. The fact that the U.S. 
industry's sales hit a four-year 
low last year without a reces- 
sion in consumer spending 
strengthens the impression that 
the decline in sales has more 


charges over 10 per cent With 
prime rate at 16} per cent, this 
already generous offer now 
looks positively profligate. 

Forecasting financial results 
for the motor companies has, 
because of the uncertainty over 
sales patterns, become a more 
than usually hazardous task. 
Most analysts expect a substan- 
tial fall in annual profits for 


case forecast of 9.3m for 
domestic and import sales, 
could spell catastrophe in terms 
of its fragile negotiations with 
lenders following .the passing of 
aid legislation. 

For Ford and General Motors 
the position is, respectively 
embarrassing and slightly un- 
comfortable. Ford probably lost 
$lbn on U.S. car and truck 
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to do with competition from 
imported small cars and per- 
haps reflects a basic adjustment 
in tiie market to steeply 
increased fuel costs. Much the 
same can be said of the weather. 
It should have helped the 
industry to a better perform- 
ance which, apart from a few 
days in January, has so far not 
transpired. 

The bleak fact remains that 
a quarter of the indu; try’s 
700.000 workers are indefinitely 
laid off, that end-January stocks 
of cars were still at unhealthy 
levels for Ford (84 days) and 
crisis levels for Chrysler (120 
days) compared with 45 days 
for imports and 60 days for 
General Motors. 

Much the same situation on 
both sales and vehicle stocks 
applies in trade manufacturing 
too. This explains the continued 
torrent of bargain offers from 
the car companies, tbe most 
costly of which seems likely to 
be Ford's decision to pay 
dealers” showroom financing 


both Ford and General Motors, 
although Chrysler is not expec- 
ted to do worse than the record 
$1.2 bn it loit last year. 

Amercan Motors, although 
probably stronger financially 
now than for many years, saw 
its earnings decline in tbe final 
quarter of last year (AMC's first 
fiscal quarter) from $lS.9m to 
$12. 8m. 

Predictions of lower profits 
are based on forecast car sales 
in the U.S. this year of between 
9.5m and 10m, compared with 
10.6m last year. Imports are 
expected to account for between 
26 and 25 per cent of this 
total, against a record 22.5 per 
cent last year. Sales are running 
at an 8.1m annual rate for tbe 
domestic manufacturers so far 
this year against an actual 8.3m 
last year. 

These remain the critical 
figures for tbe industry, where 
profits vary in direct proportion 
to the volume, of production. 
For Chrysler, a level of sales 
significantly below its own worst 


operations last year, but its 
strength in Europe as well as 
the success of its non-car busi- 
-ne&s in North America resulted 
in tbe third most profitable year 
in the company’s history. 

But Ford has seen a substan- 
tive fall in its working capital 
(from $3.1bn to $2.3bn at each 
year-end) at tbe same time as it 
stretched its long-term debt by 
$0.6bn to $2.4bn. 

None of this, however, can 
be said to impose a dangerous 
strain on a company whose total 
equity stands at $10.4bn. 
Chrysler, with whom Ford has 
frequently been compared in 
the last six months, had debt in 
excess -of net worth by the 
year-end. The only accurate 
comparison between Ford and 
Chrysler is in the U.S. market 
place, where both have lost 
market share quite sharply to 
General Motors and the 
importers. 

At General Motors, tbe 
pressures are even slighter. The 
company experienced, tike Ford, 


a drop in working capital last 
year, but mighty GM remains 
virtually free of long-term debt, 
although some observers doubt 
that it can remain so this year. 
There are also suggestions that 
GM win have to trim its 
dividend this year as It did in 
the 1975 slump. 

But, beyond these problems, 
the industry may well be right 
not to be unduly anxious. The 
1981 model year (October 1980 
to October 1981) will see the 
Detroit Big Three, with the help 
of Volkswagen of America, 
double capacity in the produc- 
tion of front-wheel drive cars 
from about Lorn in tbe present 
model year to 3m. 

That will bring Ford into 
contention in this crucial sector 
of tbe market with its Erika 
line, GM will build on the 
success of its existing X-body 
cars and Chrysler win add 
K-body cars to its already fairly 
successful Omni and Horizon 
tines. 

In short, the U.S. industry 
will probably in that model year 
become the world’s largest 
producer of (mainly small) 
front wheel drive cars, the 
sector in which it has been 
buffeted by Japanese and 
European imports in the last 
year. 

That is the reason why Toyota 
and Nissan are resisting every 
armloek in the diplomatic 
repertoire to persuade them to 
build car plants in tbe U.S. 
They know that, by the time 
their flow lines could be moving, 
the juggernaut of Detroit would 
be matching them product for 
product across the world. Any 
loss of price competitiveness 
caused by starting up U.S. 
operations could, the Japanese 
know only too well, weaken 
them at a critical stage in the 
battle for world motor industry 
supremacy. 


Wall Street still bracing 
itself for credit controls 


BY DAVID LASCELLES IN NEW YORK 


Japanese carmakers under fire 



TIMES 




BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT IN GENEVA 


THE CHANCES of the US. 
Administration imposing some 
form of control on credit as part 
of an anti-inflation package are 
taken seriously in Wall Street 
now, although a debate is boil- 
ing up over bow effective con- 
trols could be, and where they 
should be applied. 

. In fact President Carter’s 
failure over the week-end to ful- 
fil widespread expectations of 
a credit control package caused 
bond prices to drop yesterday 
morning, although they re- 
covered some ground later. 

Citibank, the large New York 
bank, launched the attack 
against credit controls yester- 
day with big newspapers adver- 
tisements headed “ Credit Con- 
trols — Pushing a String.” The 
bank said that history was full 
of examples of the failure of 
credit controls, and it compared 
a Government allocating credit 
to a gardener trying to make 
tbe grass grow faster in bare 
patches by cutting it shorter 
everywhere else. 

Citibank’s effort reflects the 
widespread distaste for controls 
that pervades the financial com- 


munity. Mr. Paul Volcker, the 
chairman of the Federal Reserve 
Board, has also said that he is 
opposed to controls because they 
are unlikely to be effective over 
the long run. 

However, the credit markets 
have repeatedly strengthened 
in the last few days on rumours 
that controls are on their way, 
mainly because dealers are con- 
vinced that Mr. Carter will be 
forced to do something about 
inflation. This is prompting 
economists to study where credit 
controls might fall. 

Dr. Henry Kaufman, an in- 
fluential partner at Salomon 
Brothers, says that there would 
be little point in applying them 
to the two most frequently men- 
tioned areas, consumer credit 
and housing finance, because 
both are already faltering. 

Reducing government credit 
would be useful, be says, 
although politically hard to 
achieve. This leaves business 
credit. But here, too, there 
would be problems. Which 
business would have priority? 
How would leakages be stopped? 
In addition, controls on com- 


mercial bank lending might 
simply transfer borrowing to the 
commercial paper and bond 
'markets, 

Mr. Alan Lerner, money 
market economist at Bankers 
Trust, takes the opposite view. 
He believes that controls will 
fall heaviest on consumer spend- 
ing and bousing, because both 
areas are stronger than is 
widely thought. Purchases of 
non-car durables are still buoy- 
ant, he says, and a sharper drop 
in bousing is needed to dampen 
the economy down. 

Mr. William Griggs and Mr. 
Leonard Saniow, economists at 
J. Henry Schroder Bank and 
Trust, believe that the market 
would respond most favourably 
to controls on consumer spend- 
ing, because this would slow 
down the rote of economic 
activity. 

However, they also believe 
that these measures would have 
their greatest impact on the 
intermediate and long-term 
markets. Short rates could go 
higher still if a credit control 
package were accompanied by 
a rise in the discount rate 


Austria borrowing to rise 50% 


BY PETER MONTAGNON 

AUSTRIA'S net external bor- 
rowing requirement should 
amount to some Scb I8bn 
($1.4bn) this year after reach- 
ing slightly more than Scb 12bn 
last year. This was stated in 
London yesterday by Dr. 
Helmut Hasehek, chairman of 
the Austrian export financing 
bank Oesterreichische Kontroll- 
bank. 

Dr. Hasehek said that the 
amount corresponds to the so- 
called “ extended balance of 
payments deficit,*’ which is the. 
current account including the 
errors and omissions. There 


is no intention to add to 
reserves this year. 

He said that most of 
Austria’s new external debt 
this year will be incurred by 
the Kontrollbank, with the 
government concentrating on 
the domestic bond market to 
finance its budget deficit 

Austria's Finance Minister, 
Dr. Hannes Androsch, easlier 
told a Euromarkets conference 
in London that bis country’s 
external debt service require- 
ments this year would amount 
to $500m. 

Meanwhile, Mr. Gaston 
Geens. Belgium’s Finance 


Minister, told the conference 
that no Belgian external bor- 
rowing is imminent at present. 
This comes amid market 
rumours that a large credit of 
some $lbn to $1.5bn is planned. 

Mr. Geens said the Belgian 
external borrowing last year 
amounted to some $2.6bn. If 
the condition of the domestic 
bond market does not improve, 
tbe amount could be similar this 
year, although it is too early to 
be precise. 

Belgium’s budget deficit is 
expected to fall to about $2.8bn 
this year from $3.1bn last year, 
he said. 


Sthe world! 

MOTOR 

INDUSTRY 

Geneva 


CONFERENCE 


THE EUROPEAN motor 
industry's increasing impatience 
With Japanese car manufac- 
turers was clearly reflected yes- 
terday at the Financial Times 
World Motor Industry confer- 
ence. In particular, Sir. Francois 
Perrin-Pelletier, chairman and 
chief executive of Talbot 
Europe, gave a warning that 
the Americans and Europeans 


to gain strong market penetra- 
tion. 

“ Neither can we tolerate tbe 
fact that their domestic market, 
protected by the twin barriers 
of niggling legal requirements 
which make it very difficult to 
adapt imported vehicles to 
comply, and .the near impossi- 
bility for foreign manufacturers 
of establishing a local sales net- 
work.” • 

Mr. Perrin-Pelletier said that 
too many European jobs were 
at stake — the motor industry 
employs 4m people, or 10 per 
cent of the workforce. 

•• If the balance in exports is 
not restored, and particularly 
if the yen is not rapidly re- 
valued to an acceptable level. 


increases (13m units in 1982 
against 12m in 1978, with the 
Iberica peninsula becoming the 
Detroit of Europe)' will not 
match demand increases, and 
tbe European car trade balance 
will be. much worse with 
imports from Japan and tbe 
Comecon countries increasing 
from the current 900,000 to 
to 1.5m in 1985 while European 
exports decrease.” 

He said .tiiat' .cost reduction 
would become //the * key for 
survival The world car con- 
cept was the U.S. answer to 
the Japanese challenge, through 
componentr ationalisation. 

Mr. Innocenti suggested that 
governments would continue to 
take an active interest in the 
motor industry, and that "the 


other governments will be 

forced to take steps to redress policy of finding national solu- 
the balance.” tions to national problems,” 

Another topic which pre- will probably continue. If the 
occupied the conference was solutions cannot be national, 
** v.’ill not be prepared to accept overcapac jty in car production they are likely to be trans- 
fer very long the imbalance of jn £ U ^ pe Th is overcapacity continental rather than inter- 

ould reach LSm cars a year by 
1985. 

Mr. Perrin-Pelletier put this 
in perspective when he pre- 
dicted that the varegae growth 
in Europe would be 2 per cent 
to 3 per cent a year. Overall 
world growth should also be 
about 3 per cent per year, close 
to that during the past 10 years. 

Mr. . Corrado innocent!. 


exchange which Is being estab- 
lished. Japan exports a hun- 
dred times more cars than it 
imports, which seezns to me 
completely incompatible with 
the harmonious development of 
the industry’ worldwide." 

. While recognising the com- 
petitiveness of the Japanese 
industry, the Europeans 
*• cannot tolerate a situation in 
which a devaluation of the yen 
by almost 30 per cent 
strengthens even further the 
commercial aggression of these 
manufacturers and allows them 


European. 

"The EEC has undrstood all 
this clearly. How significant a 
role tbe EECC will be able to 
play in helping the European 
industries will depend on the 
need for transnational co- 
ordination within Europe — say 
for component rationalisation 
— and on the will of the Euro- 
pean countries ■ to co-ordinate 


deputy chairman and managing safety and pollution regula- 
director of Alfa Romeo, main- tions.” 

tained that overcapacity will be Mr. John Rhodes, chairman 
“a major nightmare, particu- of Booz Allen and Hamilton 
larly in Europe, where capacity International, suggested 


that 


the development of an 
” Atlantic market ” combining 
Europe and North America was 
a logical development for the 
industry over the next 10 years. 
It would be the biggest con- 
sumer market, but very com- 
petitive and fraught with 
political and regulatory 
problems. 

How . developed depended 
on where and how the Japanese 
derided to put. their production 
resources, and the impact of 
cars produced in Eastern 
Europe. There would be very 
little margin for competitive 
error, even though the Atlantic 
market would require 25m cars 
a year. Growth would be only 
2 per cent, and highly cyclical, 
so there would be a reduction 
in the number of volume car 
producers — “larger markets 
mean fewer producers-” But the 
size, diversity and affluence of 
the market would provide 
opportunities for the smaller 
specialist manufacturers. 

On this point Dr. Karlheinz 
Radermacher. the director of 
BMW responsible for research 
and development, pointed out 
that the introduction to car 
plants of so-called “ intelligent 
robots ” over the next 10 years 
to give more flexibility in pro- 
duction would make the facili- 
ties of large and medium sized 
companies much more similar 
than in the past 

He maintained that size alone 
was neither a necessary nor an 
adequate criterion for the sur- 
vival of an automobile company. 


“The point is rather to anti ri 
pate the future and to initiate 
the necessary action in a quick 
and efficient manner. The years 
ahead are more unpredictable 
than ever, therefore flexibility 
becomes of vital importance. 

He insisted that middle-sized 
companies have a considerable 
chance of survival through 
co-operation between them 
selves and with outside partners 
without giving up their indepen 
dence. "But to stay ahead of 
the game in technology, you 
have to do it yourself." he said 

Mr. Sten Wennlo, chief 
executive of the Saab car divi- 
sion. said that while it was 
vitally important for European 
manufacturers to establish good 
technical and production 
collaboration, it did not mean 
that the European industry 
would “become a single large 
co-operative." 

He said that small and 
medium-sized manufacturers 
must restrict their model ranges 
so as to concentrate resources 
on developing lines of cars well 
ahead internationally in auto- 
motive development 

“With a production volume of 
the same order as Saab — about 
100,000 cars of oDe model 
series — it is also possible 
quickly to introduce new. some- 
times very advanced, technical 
features in order to secure 
unique properties in the whole 
range of cars produced- This 
is a decisive strength of the 
small car manufacturer.” 



Brazilians rash to 
beat ear price rise 

BY RIX TURNER IN SAO PAULO 

AN EXPECT ED increase of cent, cars are thus a good in- 
between 15 per cent and 17 per vestment against inflation while 
cent in Brazilian car and motor present prices last 
vehicle prices has led to a rush Furthermore, the Government 
to buy. Industry sales were up decreed early this year chat 
in January by 9 per cent com- price rises will now be twice- 
pared ■ with January. 1979, yearly rather than quarterly, 
according to the National Asso- The motor industry is tiierefore 
ciation of Vehicle Manufao known to be pushing for a -u 
turere-(Anfavea). per toreae » ™ taA 

profit margins at the temporary 
Volkswagen do Brasil s sales espense 0 f a drop in sales, 
rose in that period, for example. ■ w jjj c b is expected to last a 
from 88/197 vehicles to 99,964. mont & ^ter the increases. 
General Motors produced some ijt^ imennimsterial Council 
IS. W0. vehicles in February, 0 n Prices, the Government body 
2 .MH) more than the company whom the industry must 
had . anticipated, and Ford, negotiate the increase, is 
whose, production capacity is bought to favour a figure of 
limited to 15.000 vehicles per l2 per pent The likely outcome 
month, reported in and- is {jj US a compromise figure of 
February that deliveries for the ^und 15-17 per cent 
month were complete. The . two sides met on 

Motor prices were frozen at February 26, but were unable to 
the fregj nniag of November- resgJre their di ^ er ^® s, fn ^ h Jfp 
With the rXfrnontUy inflation also extend to the date fo th 
rate to' ead-January ar SI. 7 per increase. 


$120m loss by Uniroyal 

BY UN HARGREAVES IN NEW YORK 

THE AMERICAN tyre, manor 5573 m. Sales *or tte whofe mJ 
fattiirer Unirdyal, which .Is last year were S-j5/bn, down 
struggling to stem- heavy losses from 52.74bn the previous y ar. 
from its belesgured tyreoper*- company’s tyre business 

lions, has reported a net loss of . „ on operations last 

ESJSVSSi&SSi *e 

J>r various and of Umroy^l s Eyope ^ gre 

retrenchments, Including, . the business and to low 

jjermwent closure of two the “ ft® U *S* 

.■Qtnpany’s five U.S. tyre plants In its non-tyre operations 
announced In Janizary. . • however. Uairoyal had a record 

In the fourth quarter, these 589m net surplus last year cora- 
proytstons drove the company pared with $7Iui the year 
to a kas.of 5112 m on sales of before. 


Revlon in 
contact 
lenses deal 

By Our New York Staff 

REVLON, the major U.S. 
cosmetics concern, is to 
extend its diversification into 
the medical appliances field 
by baying a company which 
makes contact lenses. In a 
deal worth over $80m, Revlon 
is to acquire Continuous 
Curve Contact Lenses, which 
Is based in San Diego, 
Calif ornia. The company had 
sales of 519.3m and earnings 
of 52.5m in the first nine 
months of Us fiscal year 
ended January 31, 1980- 
Revlon said yesterday that 
this was its first move into 
the contact lens business. 
Revlon already owns a com- 
pany which makes equipment 
to grind eye ■ glasses, and 
another which makes solu- 
tions to clean contact lenses. 

Under the terms of the 
deal. Revlon is to exchange 
'1.275 of its shares for each 
of Cootimtons Curve’s 2.7m 
shares outstanding. With 
Revlon shares trading at 
S38£ yesterday, this gives the 
deal a value of about S84m. 


MCA optimistic on 
prospects for 1980 


UNIVERSAL CITY — With 
the help of the largest film 
schedule in its history, a strong 
outlook for television syndica- 
tion sales and a “ dramatic 
improvement ” in its money 
losing record division. MCA 
expects that 1980 will be a 
satisfactory" year, according to 
Mr. Lew R. Wasserman , 
chairman. 

Bur Mr. ' Wasserman would 
not predict whether net income 
would lop the 197 9 figures of 
$139m, or $5.95 a share — an 
8 per cent gain on 1978. He 
said there were too many im- 
ponderables this year— rising 
petrol prices, the possibility of 


fuel rationing and a question- 
able economy — to make a firm 
prediction. 

Higher petrol prices could 
take a huge bite out of con- 
sumers’ disposable income 
affecting many of MC.Vs opera- 
tions such as films, records, its 
Universal Stiil.'o tours :~i Lo < -- 
Aneelcs and other recrettionaf 
operations, he said. Rising 
unemployment could alio affee: 
purchases of cinema tickets and 
records. 

MCA’s films division plans 20 
releases this year is the 
releases this year — the largest 
number ever. 

AP — DJ 


Continental sale 

Continental Group, one of 
the largest UB. producers of 
metals cans and a leading 
factor in the packaging 
industry, has agreed in 
principle' to sell subsidiaries 
involved in the manufacture 
of sausage casings and simi- 
lar products to American 
Hoechst for more than SlflOrn. 
AP-DJ reports from Stam- 
ford. 

The sale is subject to 
negotiation of a definitive 
purchase agreement, required 
regulatory approvals and 
approval by the boards 


INTERNATIONAL RONDS 

Swiss franc issues slide 

BY OUR EUROMARKETS STAFF 

DOLLAR Eurobonds were Average declines were If 
steady to firmer yesterday in points, while among individual 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists For further details of these or other bonds see the complete tist of Eurobond prices published 
™ th. JShd Monday of each month. Closrng pnoes on March 3 


U.S. DOLLAR 
STRAIGHTS 

Alcoa oj Australia 10 S3 
Ales Howden XW 94 91 
Australian Res. 94 9*^- 
Avco O/S Cap. 104 37 
Beneficial Fin. 94 87 ... 
CtC- Grid. Rate 12 88 
CSCA US 90 
Cinid'an Pacific 9*4 89 
Carter Hawley 9*4 86 ... 
Comalco Inv. E. 10*4 91 
Continental Grp- 9 s * ™ 
Dome Petroleum 10 94 
Dominion Bridge 10*4 S« 
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30 
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100 

60 

60 
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40 

100 

50 

20 


EIB 11* 92 .2® 

SIB 10*. 87 

- 3 10.15 99 ..... 

- : - 11\. 87 ........ 

Exoon Dv. Cpn.34 84 
Export Dm. Cpn.‘94 84 

Finland 94 89 

GTE Finance 94 89 

tvc sr-c 86 ........... 

r ( «fC O/S Fin. 11 84 
Gold Ini. Fin. ft 95... 

94 89 

Konnecon. Int. 94 86... 


Miritobo 9*i 89 ,5 

Michefin 10 34 ■■■■■ ■•■ 

Not. Des. Telacm. 94 86 
New Brunswick ft 94 
Newfoundland 10 94... 
Norgea Komra. S’« 99... 

Norway 9 1 ? 84 ... 

Nova Scotia Pwr. 9*« B9 
Occidental Fm. 10** 84 
Orient Leasing 9 1 - 86 ... 
Pannvvalt O.'S F. 84 
Popsico Cao. 9*» 34 ... 
Oue^ec Hvdro 10 99 ■ . 

Sears Roebuck 9 82 ... 

Siatn-l n>, P9 

'WtHon 9H 89 1TO 

- n:. ott 20n 

»..«rt*r 9>. Af 100 

■ ■•iW' fiv 9*- P7 '••S* 

, .Vsmc'-'-'’m , ' , ?rT 9 84 ... 100 


Change on . - 

Issued Bid Offer day week Yield 

7B*. 79, +04 +0414.33 
t70 72 0 0 14.96 

844 844 +0*4 +04 14.54 
73V 744 0 -1416.61 

794 804 +1 +14 14.31 
894 904 0 +1414.40 

834 M4 +04 +24 14.76 
774 784 +14 +2 14.12 
B04 904 +04 +14 14.61 
774 784 +04 +04 14-Z4 
804 804 +1 +14 14.47 
724 734 +14 +4414.58 
874 874 +04 +1*. 14.26 
S24 824 +1 +14 14.97 
<82 S3 -14 “1414-63 
<73 75 +04 “0*4 14.61 
864 874 +14 +14 14.29 
84*? 85 +04 “0*i 14.55 
844 854 +04 -04 14.42 
*754 754 +1 -04 15.01 
774 774 +14 +24 14.19 
804 SO** +0»i +14 14.10 
90 904 +14 +1 13-99 

844 844 +04 +04 14.26 
744 75*i +OV+04 14.60 
. 78 . 784 +1 +24 15.12 
774 774 +04- +1 -44.04 
714 724 +04 0 14.75 

904 814 +04 0 14.24 

73 734 +14 +14 14.26 

714 724 +14 +24 14.SZ 
724 72 s . +14 +0414.55 
854 9S 5 . +04 -O’* 14.38 
784 774 +04 +1414.39 
854 86*4 +04 +14 14.89 
734 734 -04 -14 14.80 
84 844 +04 +04 14.99 

854 864 +04 +04 14.02 
684 684 +14 +14 15.07 
904 904 +04 +04 14.95 
77*4 774 +04 +14 14.05 
774 784 +04 +14 14.20 
<81 814 +14 -04 14.68 

354 SS\ +04 -04 14.33 
784 734 +04 +14 14.10 
84 844 +04 -04 14.06 
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75 
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26 
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100 

75 

150 

100 


OTHER STRAIGHTS 
Avco Fin. 104 86 C5 ... 

Bell Canada 104 86 CS 
Cr. Fancier 104 84 CS 
Em. Dev. Cpiv 10 84 CS 
Fat. Can. Inv. 10 84 CS 
Hudson Bay 104 89 CS 

Quebec 10** 86 CS .' 50 

8. Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS 40 
Copenhagen 84 91 EUA 20 
M. Bk. Onmfc. 9 9t EUA 2S 

SOFTE 8*4 89 EUA 40 

Algemcne Bk. 84 84 FI 75 
Ned. Gaaunia 84 8* FI 50 
Nad. Middbk. 84 84 FI 75 

Norway 84 84 FJ 100 

Norway 84 84 FI 100 

Philips Lamps 84 84 FI 7S 
Air France If 64 FFr ... 120 

Euratom 94 87 FFr 150 

Finland 11 84 FFr 80 

Finland 114 89 FFr 70 

Gar de France 11 84 FFr 150 
IBM France 114 84 FFr 120 
Renault 94 85 FFr ....:. 100 
Saint-Gobain 84 86 FFr. 130 
Sofvay fit Cia 94 87 FFr 125 

Total— Oil-BV 87 FFr 150 

Citicorp 0/5134 90 E..-. 50 

EIB 114 91 C 

Finance for Ind. 13 91 E 
Fin. for Ind. 124 89 £ 

Gen. Elec. Co. 124 89 E 
Indonesia 84 91 KD ... 
Milsubithi 7*- 64 KD ... 

Norgas Kom. 74 89 KD 
Occidanrol 8*4 91 KD ... 

Abro 94 87 LuxFr 

Euratom 8 87 LuxFr 

Euratom 94 88 LuxFr ... 

EIB 94 88 LuxFr 

Volvo 94 87 LuxFr 

FLOATING RATE 

NOTES Spread Bid 


Change on 

Issued Bid Offer day week Yield 
2S 814 82 +04 +0=, 14.9^ 

60 864 854 +04 +0414.21 

30 «S4 864 -04 “04 74-86 

50 87*4 874 -04 -04 14.11 

SO 87 874 +0*. -04 14.20 

60 804 804 “04 -14 14.50 

814 824 +04 -04 14 S2 

834 834 +04 0 14,11 

74** 744 +04 +04 14.26 

t92 93 -04 -34 9.85 

934 9*4 -04 -1 9.87 

84 85*4 -1*. -24 11.00 

924 924 +04 -04 10.34 

91 914 -O** -24 11-39 
904 914 —2*« -24 11.14 

92 924 -04 -04 10.71 

92*4 924 +04 -04 10.36 
924 924 0 -0410.70 
90 91 0 -24 13.91 

784 794 -04 -14 14-61 
89 90 0 -1 14.20 

854 864 0 -2 14.17 

894 904 0 -1413.93 

92 93 0 -2 74.09 

82*4 834 0 -1414.54 
804 814 -04 “2 14.61 
784 794 -0*4 -14 14.6T 
77 7B4 0 -34 14. GS 

904 914 -14 -2 15.2S 
794 804 - 04 -24 15.24 
904 914 - 04 - 24 14.64 
86 864 —0*4 -14 15.29 

884 89*4 +04 —14 14.81 

193 934 0 0 9.74 

1964 954 0 O 8.72 

1934 934 0 0 8.52 

1904 904 0 0 9.S7 

92** 93*4 - 04 -1 10. 66 

864 87*i -04 -24 lO.”:- 
964 97*4 -24 -3 10 ?S 
974 384 -04 -24 10.10 
954 964 -04 “24 10.44 
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Avoraoc price changes On day +04 on week +04 


Change on 


DEUTSCHE MARK 
STRAIGHTS 

issued 

Bid 

Offer 

Alncr. n Dev. Bk. 8 87... 

100 

35 

954 

-,-n >■ 74 89. 

*f r 

86 

664 

Australia 84 3° 

250 

324 

984 

ejrcluvs O'scaa B4 89 

100 

834 

84 

TV=CE 74 87 

100 

92*s 

934 

•>FCE 8*. 95 

100 

904 

914 

Brrzll 8 87 

150 

864 

874 

C-CA 7 

150 

864 

sc 4 

- - . 71, 2? 

ir.n 

K94 

904 


103 

324 

!K 


100 

32 4 

93 

p rr of. 

??5 

904 

914 

—f T, PQ 

200 

*34 

89*i 

P.nl-rH Bf-J D* P P 1 : 

-r*4 

914 

924 

. . Pit" n< nr. r>«* _ 

117*1 

354 

RS4 


— — 8.35 

+04 -14 9 50 


-0*.. -1 8.96 

+04 +04 3.93 
-04 -14 9.56 


t.Vfnr. Gasunie 8 86 . 100 

ew Zcflla^ 7*11 87 . 200 

Names Koibh. 74 91... 159 

’.'onnjv 6*4 M 200 

Norwev 74 85 2S0 

IWB « 87 80 

OKB 74 89 100 

World Bank 74 81 400 

World 8’rtl 74 30 2S0 


8.99 


F24 934 -5*4 -5 9.3S 

29 894 0 -1*. 9.12 

.™*r SO** -1*4 -14 9.26 
-04 —04 P.23 
334 95*4 -0>, -14 9.10 
864 87*, 0 0 3.67 

P64 874 -0*, -44 9.4 2 
834 894 -04 - 24 9.37 
914 924 —04 -04 9.18 


Average price change#... On day -04 on week -1 7 » 


Allied Iris h Bk. 54 37... 04 
Banco di Roma Int. 6 87 04 
Bank ol Ireland 54 89... 104 
Bank of Tokyo 54 89 ... #04 
Barclays 0/5 Inv. 5 90 0** 
Bergen Bk. A/S 6 89 ... #04 
Bque. indo Suei 54 99 04 
Ciiicoip O/S F. 6 94 ... #04 

Citicorp O/S F. 83 §t© 

Citicorp O/S F. 84 #0 

Comparative Bk. 8 86... 04 

Creditanstalt 54 91 5#04 

CNT 54 86 S04 

GZB 5*., 89 JO** 

jugobanka 8 89 04 

Ind. Bank Japan 54 67 04 

■ t.Q Japan 54 85 04 

LTCB Japan S4 89 04 

Mfrs. Han. O/S 54 34... 104 
Midland Ind. Fin. 5 89 04 
Nacional Fin, 64 86 ... 04 

tjal. West. 5*4 94 §04 

Nippon Credit 64 86 ... 04 
Nippon Credit 5*4 87 . . 104 
Royal Bk. Scot. 54 94... §#04 
Soc. C. de Bque. 6*; 87 04 

Soganal 54 89 §04 

!ti«ni*crd Chrrt. 54 90. .. 04 

Sweden 8*4 91 104 

TVO Pwr. 9 91 (D-lock) 0*, 
Williams S Glyn 54 9T 04 
Bq. E. d'Alg. 44 89 SF 04. 

Average price changes. 

CONVERTIBLE 


Offer C.dte C.cpn C.yld 
974 984 2/7 154 16.46 
954 994 26/4 154 IS.Bfr 
964 974 21/5 184 16.1:0 

96’. 974 25/4 14.56 14.0:> 
964 994 13/6 144 14.70 

974 974 29/5 174 17.7.' 
07*, 38411/7 14.69 15.0*. 
984 99*, 8/3 14-44 14.E0 
994 WO 23/S 16.06 16. TO 
994 994 30/5 16.94 17.00 
974 974 15/5 15.06 15.43 
984 984 14/3 144 15.10 
99 394 16/4 15.19 15.:0 

97*, 98 1/5 144 14.96 

32*. 334 a/5 16 i7.ro 
97 97*} 15/4 147, 14.^5 

964 974 13/6 144 14.67 

967, 9 64 7/6 14.19 14.68 
934 991,20/5 174 17.22 
334 99 20/6 15 15.13 

9B4 974 25/7 14.89 16.16 
974 97411/4 14.94 15,30 
MS 974 12/7 14.44 14.90 
97*4 974 6/5 14.69 15.06 
93 98411/4 144 14.89 

964 964 3/4 134 13.71 

e «4 964 13/7 14.44 14.94 
38 984 6/8 54 5.34 

964 974 18/4 14.44 14.37 
354 974 21/5 15.31 15.31 
974 98 14/3 . 13 13.30 

92 924 18/6 6.69 7.26 

On day +0*, on week +0* 4 

Cnv, Cnv. Cbg. 


SWISS FRANC 
STRAIGHTS 


’Change on 

issued Bid Offer day week Yield 


Bergen. Cuy of 44 91 .. 

BNOE 5 83 

nr.flW Overseas 44 91... 
Caiase Nat. Tele. 44 83 


Copenhagen 44 91 . . 
Council ol Eur. 5 89 
EIB 44 81 


issues BNDE's issue, due 1989, 
shed four points to finish at 
77J. 

Meanwhile. Credit Suisse said 
it is arranging the first ever con- 
vertible public issue for a 
Japanese borrower, Sanyo 
Electric, which is to raise 
SwFr 100m over 10 years at a 
coupon of 54 per cent and issue 
price of par. The bonds are 
convertible into ordinary shares 
at a price of Y442 compared 
with their present price of Y404. 
Exchange rate conversion has 
been set at 149.13. 

D-Mark bonds were also lower 
for similar reasons to those pre- 
markets. The increase in the dis- vailing in Switzerland* though 
count rate last week still leaves the declines were modest, 
a very wide interest differential averaging about 3 -points, 
between francs and dollars. Trading was fairly light. 


light trading, while bard 
currency markets extended their 
weakness of last week, especially 
in the Swiss franc sector. 

Straight dollar issues showed 
average gains of | points amid 
signs of light short-covering and 
scattered investor interest. 

Floating rate notes were 
quiet.. Standard Chartered’s 
$75m issue due 1990 had its 
coupon fixed at I7i per cent, 
equalling the record set by 
Bergen Bank last week. 

Prices of Swiss franc inter- 
national bonds, however, again 
suffered heavy losses as the 
dollar rose in foreign exchange 


Blai. de France 44 89... 

GZB 44 88 

Hilti 4*2 91 

Int-Amer. Dev. 44 89 
JuiLand Tele. 54 80 ... 

Malaysia 5 89 

Nippon Tel. S T. 4*4 89 

Nordic Bank 5 89 

Norgas Komm. 4*, 91... 

OKB 34 91 

0KB 44 91 

Oslo, City of 4*, 91 ... 
Cnii-ofcu El Pwr. 4*. 89 
Spain 4 91 


Vossi-Alplne 4\ 89 ... 


World Banlr, 4S 91 . 
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YEN STRAIGHTS 

issued 

Australia 5.B S3 .. 

30 

Australia 64 88 . 

20 

ElB 74 89 


Finland 5.6 83 

10 

Finland B.8 88 
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Average price changes. 


On day -14 on week “64 


Chengs on 

Bid Offer day week Yield 

84 85 -04 -14 11.00 

81 82 -04 -1 8.91 

884 894 +04 -04 9-59 

85 86 -04 -1 10.56 

37 82 -04 -04 10.28 

On day —04 on week -14 


AGA Aftfbolag 74 89.. .10/79 145 t116 117 

Ajinomto 74 95 2/80 

AJco Ini. Fin. 94 04 ... 1/BO 

Aiahi Optical 7 94 11/79 

Canon 64 94 8/79 

Cibo-Geigy O/S F. 4 94 9/79 
Credit Suisse 44 93 ...10/79 1325 

Darei Inc 64 94 11/79 10°n 

Enserch Fin. 94 94 7/80 *’0.75 

LPC ImernsinJ. S 89 9/7977 31 

Meidensha Elec. 7 94 .12/79 
Mitsubishi Cp. 64 04.. 10/79 
Nippon Seiko 74 94 ...12/79 
Nilto Bee. Ind 6 94 .. 7/73 
Toshiba Cp n. 74 B* .70/79 190 
Union Bk. Switr. 5 89 .. 2/90 175 

Fujitsu 5 84 DM 7/79 475 

Kapsni Elec. 4 84 DM . 4ri9 1234 
Tokvu Ld. Cp. 4 86 DM 4/79 493 
Unv Co. 64 85 OM ...11/79 107T 

• No Information available — previous day's Price, 
t Only one market maker supplied n price. 

Straight Bonds: The yield is the yield to redemption of the 
mid-price: the amount issued is m millions of currency 
units except for Yen bonds where it is in billions. 
Change on week “Change over price a week earlier. 
Hosting Rale Notes: Denominated in dollars unless other- 
wise indicated. Council shown is minimum. C. die = Date 
next coupon becomes effective. Spread “Margin above 
nix -mo nth offered rate (* three-month: § above mean 
raic) lor U.S- dollars. C.cpn =The current coupon. 
Cyld-Tha current yield. 

Convertible Bonds; Denominated in dollars unlees other, 
wise indicated. .Cbfl. day “Change on day. Cnv. date= 
First dale lor conversion into shareo. Cnv. price - 
Nominal amount of bond per share expressed in- 
currency of share at conversion rate fixed at issue. 
Prom=- Percentage premium of the current effective price 
of acquiring shares via the bond over Ota most recent 
price ol ihe shares. 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 





costs mount 


Euroc tops 
forecast 


BANKSMG iPJ EUROPE 



for ABN in second half 


BY JOHN WICKS IN ZORICH 

INCREASED fixed cosls ate into 
profit margins at Ciba-Geig? 
last year reducing the Swiss 
chemical group's profits for the 
second year in succession 
despite higher sales. 

After tax group profits fell 
by SwPr33m to SwFr 327m 
f$l93m) for 1979 with profit 
margins narrowing from 4 per 
cent to 3.3 per cent. Back in 
1973 Ciba’s ratio of earnings to 
sales stood at 7 per cent. 

However, the company points 
out that heavier depreciation 
meant group cash-flow reached 
SwFrS37ni. or only SwFr 5m 
less than in 1978. Sales rose by 
11 per cent to SwFr9.S9bn. and 
the croup is to recommend an 
unchanged dividend n f SwFr 22 
per share and participation 
certificate. 


The gap between sales 
development and that of profits 
is attributed by Ciba partly to 
the fact that fixed costs and 
expenses grew faster than in 
197S. It was “ impossible ” to 
raise selling prices accordingly. 
Apart from the rise in fixed 
costs, the price of raw materials 
increased noticeably in the 
second half of 1979 after some 
years of stable or even declining 
prices. 

Currency fluctuations were 
much less marked than in 1978. 
but are still said to have “cut a 
considerable sum from our 
profit.” 

Capita! expenditure amounted 
to SwFr 59Sm last year, or 
SwFr 44m up on the 1978 figure. 
Total depreciation, at SwFr 
fiSftm, exceeded the investment 


figure. After distribution of 
dividend, self-financing of 
SwFr 851m was sufficient to 
cover both capital expenditure 
and acquisitions during 1979. 
Research and development 
spending was up SwFr 62m to 
SwFr 824m. 

Plastics and additives pro- 
duced the sharpest sales rise 
last year, although all divisions 
achieved " distinct growth.” 
Newly acquired companies con- 
tributed about a quarter of the 
11 per cent increase in sales. 

Sales of the parent company 
increased 7 per cent to 
SwFr 3.9bn. but the increase 
was mainly due to a 10 per cent 
rise in deliveries to group 
companies, whereas direct 
deliveries to customers “ stag- 
nated.” 


Upsurge in Alusuisse earnings 


BY OUR ZURICH CORRESPONDENT 


INCREASED profits and sales 
are reported for 1979 by 
Alusuisse, the Swiss group 
which is one of The world's 
major producers of light metals. 

Sales last year rose by almost 
17 per cent to SwFr 5.7Sbn 
while after tax earnings were 
a fifth higher at SwFr 112.6m 
($66m). Margins widened, and 
cash ilow expanded by 10 per 
cent to SwFr 473.1m. 

Parent-company net profits 
increased by 15.3 per cent to 
SwFr 51.71m. the highest level 
since the record SwFr 33; n 
achieved in 1974. The Board 
recommends an unchanged divi- 
dend of 8 per cent. 

The April IS annual meeting 
will be called on to approve the 
creation of participation certifi- 
cates (non-voting shares), which 


are intended as an '* instrument 
for long-term financing and 
acquisitions." While share- 
holders will be asked to approve 
a participation-certificate capital 
of SwFr 150ra. the first issue, 
with dividend entitlement back- 
dated. will be o£ only SwFr 35m. 

Shareholders would be able to 
obtain these in the form of a 
stock dividend, with two bearer 
shares or four registered shares 
entitling them to one participa- 
tion certificate of SwFr 50 
nominal value. Since the cash 
dividend is of SwFr 40 pe: - 
bearer share and SwFr 20 oer 
registered share, this me? ns that 
Alusuisse will raise an initial 
SwFr 56 m. 

CONSOLIDATED cash flow of 
the Brown Boveri group in 1979 


is likely to have been "signifi- 
cantly ’’ below the previous 
year’s figure. This is stated by 
Swiss parent company BBC 
Brown Boveri. which last 
November forecast a drop in 
cash-flow and drew attention to 
pressure on selling prices. 

Group turnover, which in 1978 
decreased by 1.1 per cent for 
foreign-exchange reasons, weot 
up by 9 per cent last year to 
SwFrs S.Sbn ($5.14bn) and 
passed the 1974 record of 
SwFrs 8.43bn. 

In the face of this increase in 
sales, consolidated order inflow 
was down by 8 per cent to about 
the same figure of SwFrs S.SSbn. 

In contrast to the decline in 
group cash flow, the Swiss 
parent showed net profits of 
SwFrs 41.8m, or fractionally 
more than in the previous year. 


By Victor Kayfetz in Stockholm 

BY ENDING 1979 with its best 
four-month period of the 1970s. 
Euroc, the Swedisb bu il d ing 
materials and industrial group, 
overcame last winter's losses to 
post a pre-tax profit of SKr 70m 
(516.7m) for the year. In 
October the company predicted 
earnings about the same as the 
SKr 52m achieved in 197S. 

The Board recommends rais- 
ing the dividend by SKr 1 to 
SKr 8 per share. The prelim- 
inary report states that earn- 
ings per share were SKr 8.95. up 
from SKr 6.75. 

Most divisions showed better 
earnings in 1979 than In the 
preceding year, with especially 
good performances by I foe 
Sanitaer fsanitary porcelain). 
Sip o rex (insulation). Euroc 
Trade. A-Betong/Sabema (con- 
crete prefabricated elements) 
and Ifoe Electric Laagspaenning 
(indoor electric equipment). 

Group sales rose by 14 per 
cent to SKr 3.3bn ($787m). The 
share represented by markets 
outside Sweden increased from 
43 to 44 per cent 
Extraordinary items caused a 
net loss of SKr 17m. against a 
gain of SKr 10m in 1978. After 
appropriations, taxes and divi- 
dend payments to minority in- 
terests. net profit was SKr 64m, 
down from SKr 70m. 

Euroc forecasts a continued 
improvement in pre-tax profit 
during 1980. 

Euroc lost SKrISm during 
Jrmu.iry-April last year mainly 
because of thp severe winter in 
Europe nod the revolution in 
Iran, ’’’his compared with a pre- 
tax profit of SKrSm in the first 
four months of 1978. 

But May-August brought pre- 
tax enmings of SKr29m and the 
figure for September-December 
was SKr59m, against SKrl9m 
and SEr24m 


BY CHARLES BATCHELOR IN AMSTERDAM AND TERRY DODSW ORTH IN PARIS 


A FURTHER reflection of the 
sluggish trading conditions ex- 
perienced by banks in Holland 
last year is provided by the 
1979 results of Algemene Bank 
Nederland. 

ABN’s net profits were prac- 
tically unchanged in 1979. Tak- 
ing into account the increase in 
outstanding capital, profit per 
share fell for the first time in 
five years. ABN plans to pay 
au unchanged dividend. 

The bank, which is the second 
largest in the Netherlands in 
terms of balance-sheet total, 
said that net profit was 
F! 273.2m (Sldlnri compared 
with the FI 271.2m of 197S. Gross 
profit fell by 5 per cent to 
FI 626.5m following a decrease 
in interest rate margins both at 
home and abroad and the 
impact of exchange rate fluctua- 
tions. 


The result was also adversely 
affected by lower Income on 
securities business and by the 
need to set aside FI 13.1m to 
meet future liabilities for early 
retirement schemes. 

The bank proposes paying a 
final dividend of FI 13, bringing 
the total payment to an un- 
changed FI 25 per share. Share- 
holders may opt to receive the 
final payment in cash or as 
FI 7.50 in cash and FI 2.50 
nominal value of ordinary 
shares. 

ABN set aside FI 150m as a 
provision for general risks 
compared with FI 140m in 1978, 
and reserved FI 198.5m for tax 
compared with FI 23821m. 

The results reflect the more 
difficult conditions with which 
banks bad to contend last year, 
in particular in the second half 
of 1979. ABN's rival bank 


Amsterdam - Rotterdam Bank, 
recently reported a sudden slow 
down in its rate of profit 
growth, which tailed off to only 
8 per cent for 1979. Amro’s divi- 
dend was also following a 
decline in per share profits of 
4 per cent 

Trading patterns among 
banks in France were markedly 
different. Two - of the most 
influential private banks, Credit 
Commercial de France and 
Credit du Nord, emerged from 
last year’s unexpectedly buoyant 
economic conditions with 
sharply increased profit. 

Consolidated group profits at 
CCF went up by 27 per cent 
to FFr 12 Sm ($32m) against 
FFr 201m in the same period 
of 1978. The parent company 
results, by contrast, saw only 
a modest progress in profits from 
FFr 79m in 1978 to FFr 86ra 


last year, but deposits were m 
by almost 18 per cent few' 
FFr 16.7bn to FFr 19.7bn. 

The profits increase at Credi 
du Nord amounted to 38 pe 
cent, . from FFr 25.5m, t 
FFr 35.3m. This result wa. 
struck after taking account c 
a long-term loss of FFr iflj9ni 
Credit du Nord says that iti 
deposits also rose last year by 
almost- 12 per cent, while its 
balance-sheet total wept tip fa 
the same order to reach 
FFr 38bn. 

• Basque Gadouin .et • 
Developpement Industrie! ■ et 
Commercial, a French private 
bank in which Uniop Planters 
Corporation of the US. has a 
29 per cent interest, has asked 
the Bank of.France to appoint 
a temporary administrator while 
an . appreciation of ~ the bank's 
assets is carried out. 


Provisions hamper Banco de Vizcaya 


BY ROBERT GRAHAM IN MADRID 


BANCO DE VIZCAYA, Spain's 
fifth largest commercial bank, 
has raised post-tax profits for 
1979 by 10.5 per cent to 
Pta 3.57bn The result 

was achieved after setting aside 
Pta 6.8b n ($104ra) to cover 
doubtful debts, writing down its 
equity portfolio and amortisa- 
tions. 

TJit need to make such a sub- 
stantial provision reflects the 
way in which Spain's four-year 
recession is now affecting bank 
results. This is particularly the 
case of banks like Vizcaya which 
traditionally have been involved 
in industries such as steel and 
shipbuilding — among the worst- 
affected sectors in the current 
crisis. 

Vizcaya's provision in this 
respect, is 31 per cent up on 
197S. Over the past five years 


the bank has made provisions of 
8250m, the main one concerning 
cover for doubtful debts, up 
from Pta 2.8bn to Pta 4.98bn. 

Unlike some banks last year 
Vizcaya continued to expand 
and recorded above-average 


Pta 5.2bn (SSOm) on gross earn- 
ings of Pta 77bn. 


Vizcaya’s strong international 
position also helped. It is the 
most active Spanish bank in 
international finance and 10 per 
cent of its investment is in 
foreign currency. .Foreign 
operations accounted for 22.7 

growth in both deposits and in- per cent of profits. The bank has 3 5 7 bn for a 

. - " ■'*- * ~' J also shown its profits inflation equivalent of Pta 

adjusted. On this basis the net 


vestments. Deposits increased 
24 per cent to Pta 456bn and 
investment rose 16 per cent to 
Pta 378bn. Gross earnings were 
up 33 per cent to Pta 70bn, but 
financial costs rose 47 per cent. 
Overall, the return on total 
resources employed declined 
during the year from 0.91 per 
cent to 0.83 per cent 

Profits were sustained in part 
by tighter management and 
greater productivity and 
through a lower overall tax bur- 
den due to incentives to invest- 
ment 


profit was Pta 2.09bn. 

This year's accounts are the 
most detailed yet and follow 
certification by international 
accountants. Only two of the 
large banks in Spain, Vizcaya 
and Popular, have been inter- 
nationally audited. 

The bank's consolidated 
accounts, which include the 
results of Its industrial arm, 
Induban and other insurance 
and investment companies, 
sbow total pre-tax profits of 


Induban recorded a net profit 
of Pta 422m after Pta L3bn had 
been set aside for doubtful 
debts and portfolio adjustments. 
The bank is setting aside 
dividends 
80.4 ■ per 

share. 


Vizcaya also gave details of 
its recent purchase of 6? per 
cent in tbe Banka de Credito 
Coraercial. It said it had paid 
Pts 1.29bn ($lm). In addition, 
it was making a special loth to 
Bank of Granada of Pts 460m. 
Granada, which collapsed a 
year ago is now in the so-alled 
“bank hospital,'' the Corjora- 
cion Bancaria, previously. had 
the 65 per cent stake in Butco 
de Credito ComerciaL 


All chest 1 securities having been sold, this announcement appears as a marxer of record only. 
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Setback for German engineer 
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Limited' 
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BY ROGER BOYES IN BONN 

WEST GERMAN engineering 
and shipbuilding group. Oren- 
stein und Koppel. reports 
sluggish sales growth and has 
been unable to match the 
modest 1978 profit of DM 11.8m. 

O urfd ICs export orientation 
— 13 per cent of its sales were 
abroad last year — has exposed 
it to the problems of a hard 
currency and to a lapse in over- 
seas demand for large-scale 
plant machinery'. High costs 
of product development have 
also eroded the earnings posi- 
tion. 

The Dortmund-based group 
sav' turnover rise to DM 1.34bn 
from DM 1.3lbn in 197S. while 
parent company sales edged up 
by 4 per c»nt from DM 1.13hn 
to DMMSbn. Over half of 
the parent company turnover 
comes from the sale of heavy 
construction maehinerv — the 
company specialises in earth- 


movers. ranging from small 
mobile hydraulic excavators to 
large bucket -wheel excavators. 

The shipbuilding side of the 
business continues to cause 
problems and turnover In the 
division dropped last year. This 
was partly because of the over- 
all crisis in the shipping sector 
although O und K's specialisa- 
tion in dredgers and: support 
machinery like deck cranes has 
protected, it from the worst of 
the depression. Considerable 
new orders were registered In 
the ships division in 1979 but 
they will only show up -in this 
year’s turnover figures. 

The overall orders position is 
relatively healthy— up by 15 per 
cent to DM lbn last year— but 
the main brunt of demand is 
coming from German customers 
which, for a traditional export- 
ing company, is causing some 
concern. 


Most orders have been for the 
construction machinery sector, 
reflecting the economic upswing 
in Germany last year, the high 
investment confidence and the 
domestic building boom. But 
according to most estimates 
West German growth is ex- 
pected to be half that of 1979 
and the building boom is 
already showing signs of cool- 
ing off. This will reinforce the 
need for O und K to stay active 
In the export field. 

The company has not been 
specific about profits for 1979. 
saying simply that it would not 
reach the 1978 level. The 1978 
level, however, was itself a fall 
from 1977's net earnings of 
DM ll.Tra. 

Nonetheless the new orders, 
plus orders in hand of 
DM 460m. will mean that 
O und K's capacity will be used 
efficiently -in the coming year. 


Portfolio down 
at Swedish 
pension fund 

By Our Stockholm Correspombot 


Cardo expects to maintain income 


BY OUR STOCKHOLM CORRESPONDENT 


CARDO. the investment group 
which owns the Swedisb Sugar 
Company and the Hilleshdg 
seed group, expects its pre-tax 
profit for the year ending April 
30 to reach SKr 202ra T$48.1m>. 
marginally higher than the 
SKr 199m recorded for 197S-79. 

The eight-month forecast also- 


says turnover for the year will 
rise by 7 per cent to SKr 1.52bn 
and that operating earnings 
before depreciation will drop 
from SKr 25Xru to SKr 249m. 
During May-December, pre-tax 
profit was SKr 127m. down 
from SKr 129m in the same 
eight months of 1978. Sales 


This announcement appears as a metier of record only. 
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rose by nearly 9 per cent to 
SKr 921m. 

Although the 1979 beet 
harvest had a very high sugar 
content and sugar production, 
at 322,000. tonnes, was the 
second highest ever, the Swedish 
Sugar Company's operating 
earnings will drop from 
SKr 143m to SKr 140m this year 
because of higher energy costs 
at refineries. 

Hilleshog, on the other hand, 
can expect operating earnings 
to rise from SKr 98m to 
SKr 102m, with turnover for the 
year up by 12 per cent to 
SKr 355m . 

Cardo’s investment portfolio 
is expected to bring operating 
earnings of SKr 46m for the 
SKr 41m. 


SWEDEN'S Fourth National 
Pension Fund, the only stale- 
run fund among four such funds 
which is authorised to invest 
in the stock market, reported 
earnings in 1979 of SKr 66.6m 
(S15.9m). compared with pre- 
tax profit of SKr 51.6m in the 
previous year. 

In December. Parliament 
freed the Fourth fund from 
taxation, effective from 1979. 
but under revised rules the 
fund now contributes 80 per 
cent of its earnings to the other 
three funds to help them meet 
current pension payments. 

The market value of the 
Fourth fund's share and bond 
portfolio at year-end 1979 was 
SKr 1,044m, or SKr 82m below 
purchase price. Cash and bank 
deposits stood at SKr 256m. 
down from SKr 309m. 

Taking into account realised 
losses, the fund’s portfolio 
dropped in value by about 3 per 
cent during 1979, somewhat 
more than the general index 
compiled by Affaersvaerlden. 
the business weekly. 

The Fourth fund's biggest 
share purchases last year were 
in the pharmaceutical company, 
Astra; the engineering groups. 
Atlas Copco, Electrolux, L. M. 
Ericsson and Volvo; the metals 
group, Sandvik; and the forest 
products company, SC A. New 
to the portfolio, which at year- 
end contained 36 companies, 
were SKF and Uddeholm. while 
the fund sold its stake in 
Bfilerud - Uddeholm and 
Graenges. 

The fund’s largest holding at 
the end of 1979 was in Astra, 
followed by Sandvik. Ericsson 
and the industrial gas and heat 
engineering group, AGA. 


for international finance 


also in 


Zurich 


Badische Kbmmunate Lan- 
desbank, one of South- 
west Germany's leading 
banks, operates both a 
representative office and a 
subsidiary in Zurich spe- 
cialising in non -recourse 
export financing - unique 
fora German bank 
Ourfully staffed represent- 
ative office acts a s an infor- 
mation and contact point 
for banks and clients In 
one otthe world'sforemost 
banking and trade finance 
centers. 


Our wholly-owned sub- 
sidiary, Forfaitierung und 
Finanz AG (FFZ), provides 
diversified facilities for in- 
ternational financing oper- 
ations, concentrating on 
non-recourse export fi- 
nancing (afortaii)andother 
specialized trade financing 
services. 

To find oui more about our 
services in Zurich, just 
contact 

• Frederick Serfert, 
Representative 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZENTRALE . 

Bahnhofplafz 5 ■ P.O. Box 2098 • 8023 Zurich 
Tel. 01211 46 06 
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SA explosives industry 
faces monopoly inquiry 


BY BERNARD SIMON IN JOHANNESBURG 


THE SOUTH AFRICAN Govern- 
ment has. ordered an official 
inquiry into alleged monopolis- 
tic practices in J&e Rl75m 
l $21 5m) a year" explosives 
industry. The industry is 
dominated by AECI, South 
Africa's largest chemicals pro- 
cer, in which IGL has a 40 per 
cent stake. T)e Beers has an 
effective interest of 27.3 per 
cent 

. The inquiry has apparently 
been prompted by the efforts of 
a small local company. National 
Process Industries, to break 
into AECI's monopoly on the 
supply of explosives to the 
mining industry, by far the 
biggest user. NPI's product is 
a water gel explosive, known as 


Tovex, which It manufactures 
under licence from the U.S. 
chemicals group, Du Pont • 

NPI has argued that Tovex is 
both cheaper and more effective 
than the dynamite-type- ex- 
plosives which AECI has sold 
to the chamber of mines under 
an exclusive contract for the 
past 50 years. The contract re- 
portedly guarantees AECI a 
17.5 per cent return on capital. 

AECI yesterday refused to 
comment on the official investi- 
gation. Ir has pointed out in 
the past however, that its prices 
for explosives are sfa'il among 
the cheapest in the world. 
Moreover, it says that the con- 
tract with the mines means that 
in return the benefits it derives. 


AECI has to maintain at least 
two explosives factories and to 
keep a month's stock to ensure 
continuity of supplies. 

The company also points out 
that it and the Chamber have 
agreed to Tovex being tested 
by the mines. This is currently 
being done. The investigation 
into the explosives industry is 
the first to be undertaken in 
terms of the Government’s new 
anti-monopoly law, which, came 
into force at the beginning of 
the year. It provides for fines 
of up to R1 00,000 4n cases where 
monopolies or otter restrictive 
business practices are judged to 
be contrary to the public 
interest. 


Strong growth at Bank Hapoalim 


BY U DANIEL. IN TEL AVIV 

BANK HAPOALIM. Israel’s 
second largest bank and which 
is controlled by the Labour 
Federation, raised its 1979 net 
operating income by 140 per 
cent to I£2.4bn ($63m) from 
I£999m In 1978. Net operating 
income before tax rose to 
I£6bn from I£2.5bn. 

The bank’s consolidated 
balance sheet total at end-1979 
amounted to I£496bn (S14bn) at 
the end-year exchange rate, 
representing a rise of 129.5 per 
cent in terms of the Israeli 
currency and of 22.8 per cent in 
UJS. dollar terms over 1978. The 
figure of 129.5 per cent com- 
pares with the rise in the con- 
sumer price index of 102.5 per 
cent between December 15, 1978, 
and December 15. 1979. The rise 
for calendar 1979 was almost 
115 per cent and that of tlie 
dollar vis-a-vis the Israeli 
pound 85 per cent. 

■- The bank will pay unchanged 
cash dividends of 12.5 per cent 
on ordinary shares, of 15.5 per 
cent on preferred, and of 6.0 per 
cent on founder shares. How- 
ever. the bonus share distribu- 


tion is to be raised to 45 per 
cent, from 35 per cent iD 1978— 
and this on a fully diluted 
basis, the hank having raised 
I£1.3bn of new capital in -1979. 

In addition to its 307 
branches in Israel, Bank 
Hapoalim Is expanding its Inter- 
national network, with last year’s 
efforts concentrated on the 
Americas, opening a new branch 
in Philadelphia, while two 
^branches were established in 
"Uruguay by a banking company 
set up by Bank Hapoalim 
(Switzerland!. Two new 
branches were opened in 
Luxembourg. 

Bank Hapoalim (Switzerland) 
ended its fourth year of opera- 
tions showing substantial growth 
in all areas, with total assets 
increasing by 41.9 per cent. 

The Swiss bank’s balance 
sheet for 1979 totalled SWFr 
369.1m. up from SwFr 260 -2m 
in 1978. Net profits were up 
from SwFr’ 1.48m in 1978 to 
SwFr 2.2Lm in 1979. In addi- 
tion to increased lending activi- 
ties, the bank expanded the 
operations of its investment 
division. 


Bank Hapoalim (Switzerland) 
ended its fourth year of opera- 
tions showing substantial 
growth in all areas, with total 
assets increasing by 41.9 per 
cent. 

The Swiss bank's balance - 

sheet for 1979 totalled 

SwFr 369.1m up from 
SwFr 260.2m in 1978. Net 

profits were up from 
SwFr 1.48m in 1978 to 

SwFr 2.21m in 1979. 


-YU. u.'. <**.'*• •• . !:< . 


Carpenter 
raises 
earnings 
and payment 

By James Forth in Sydney 

W. R CARPENTER Holdings, 
the diversified industrial and 
island trading group, has 
raised Its interim dividend 
from 5.5 cents to 6.5 cents a 
share following a 44 per cent 
lift in profit- for the December 
half year. Earnings for the 
period rose from AS 4.21m to 
A$ &lm (USS 6.7m). Last 
year the company declared a 
final dividend of 7 cents, to ’ 
make a total payout of 
12.5 cents a share. 

The higher profit continued 
the Improvement evident in 
the first quarter when profits 
rose 42 per cent 

Group turnover for the six 
months rose 27 per cent to 
AS 20bn (USS 26m). 

The directors said the main 
areas of improvement were 
the Daltons paper and packag- 
ing division. The Claude Neon 
lighting group and the pro- 
perty development and 
finance divisions. Losses in 
the. Arrowfieid wine division 
were reduced by 78 per cent 
and the directors said that 
geologists were at present 
assessing a coal deposit 

Southern Pacific Insurance, 
which Carpenter has sold 
since December 31, reported 
break-even results compared 
with a profit of A$ 874,725 in 
the previous December half- 
year. 


Bid to boost Japanese bond market 


BY RICHARD C HANSON <N TOKYO 


THE FINANCE MINISTRY’S 
effort to shore up the Japanese 
bond market is having a limited 
effect The authorities last 
Friday bought about YlOOba 
(equivalen to some $400m) in 
Government bonds from the 
sagging secondary market, 
bringing the price of its 6.1 per 
cent bonds due in 19SS up from 
Sl.95 per cent before the inter- 
vention to ,an upper limit of 
8220 per cent at the start of 
trading this week. 

This is the first Instance of 
intervention since the Govern- 
ment last month announced its 
latest resolve to help the 
market. The funds to buy the 
bonds from the secondary 
market come from a special 
Government bond consolidation 


fund. It is expected that the 
Government will mop up 
another Y200bn-Y400bn in the 
near future. 

The Finance Ministry has also 
cut back on the amount of bonds 
it plans to issue this month 
from an original figure of 
Y900bn to Y 600 bn. 

Last month the Bank of Japan 
also raised its official discount 
rate, by 1 per cent to 7.25 per 
cent. This made it possible to 
raise the issuing coupon on 
Government bonds by 0.3 per 
cent to S per cent, from this 
month. The move, however, did 
little to boost the market 
(where secondary market yields 
for Government bonds are near- 
ing the 10 per cent mark). 


The market is already expect- 
ing further increases in the dis- 
count rate, perhaps to os much 
as 9 per cent, over the next few 
months as infiationary pressures 
in Japan continue to mount. 

Meanwhile, the gloomy 
medium-term outlook for the 
bonds is prompting some of the 
smaller Japanese City banks to 
change the way in which they 
value their large Government 
bond holdings when preparing 
half-year accounts. 

The City banks in the half- 
year ended last September ail 
reported heavy valuation losses 
on their Government bond 
holdings because of a 13 per 
cent drop in the bond market 
over the previous six months. 


Building revival lifts Boral 


BY OUR SYDNEY CORRESPONDENT 


BORAL, the major building 
products group, continued its 
strong growth record of recent 
years with a 33 per cent boost 
in earnings for the December 
half-year, from A$ 12.5m to 
AS 16.7m (U.S.S 18.3m). The 
interim dividend is held at 6-25 
cents and will be paid on capital 
increased last November by a 
one-for-five scrip issue. 

The group's improvement, 
spread across all its major 
operating divisions, was aided 
by the revival in the building 
industry, especially in New 
South Wales and Queensland. 


The directors said that the 
excellent results achieved had 
continued into the current 
trading period, and that there 
was every indication that the 
full year's result would be most 
satisfactory. 

Group sales increased 20 per 
cent to A*228m (US$2 50m). 
Boraf’s strong local results were 
matched by its overset opera- 
tions and the directors pointed 
to “veiy satisfactory” results 
in the U.S. Altbougb the U.S. 
building industry bad experi- 
enced some slackening in 
demand the directors said, there 


had been little evidence of any 
downturn in the area in which 
Boral operated.- 
The tile plant in Texas had 
started operations during the 
period on a limited scale and 
would soon be on full produc- 
tion. The directors said that 
Boral had agreed to buy a 
company in Australia, South 
Western Asphalt Pty„ which 
operated in Western Victoria 
and South Australia. The 
concrete products division was 
being upgraded to meet higher 
demand. 


The banks are obliged to 
absorb a large share of the 
Government bond float each 
year. 

Starting with the March 
half-year, four City banks have 
said they will switch to valuing 
their Government bonds on the 
basis of the cost when - pur- 
chased rather than the eost-or- 
eurren t-mar ket-vaJ u e (which- 
ever is lower) method. 

The banks are Taiyo Kobe, 
Saitama. Kyowa and Hokkaido 
Takusboku, The Bank of Tokyo ; 
is considering a change in 
valuation methods from the 
September half-year. 

The larger banks are . 
opposed to changing the valua- 
tion method which the 
Finance Ministry proposed. 

Setback for 
sauce maker , 

By Yoko Shibata in Tokyo 

7QKKOMAN SHOYU, Japan's ’■ 
largest soy sauce brewer, : 
suffered a setback in earnings 
for the fiscal year ended Decem- 
ber, partly as a result of the 
higher cost o£ imported raw 
materials. 

Kikkoman’s operating profits 
fell 19.9 per cent on the year • 
to Y3.85bn . ($15-4m). Net 
profits declined by 4.1 per : 
cent to Y3bn. on sales of i 
YJ22.8bn (S490m). up 5 per I 
cent Per-share profits fell back . 
to Y 20.00 from Y22.07. J 




GQPENfi CONSOLIDATED LIMITED 

Extracts from the Statement of the Chairman. 

Mr. J. D. Hellmqs, O B. E.. FJ.M.A1.. circulated with the 
Report and Accounts for the year ended 30th September. 1979 

The Consolidated Accounts for the groups financial year 
ended 30th September. 1979. show a gross mining profit before 
depreciation of £4.155.162 compared with £2.856,355 for the 
previous year. 

At the mines, production from higher grade ground and 
better tin prices were together responsible for the substantial 
increase in profitability for. the year under review. The average 
price per picul tin ore received rose from S919 per picnl to 
SI, 027 per picul. Water supplies, and hence power supplies 
were once more affected by drought conditions. The new 
mining methods introduced during the previous year continued 
to be developed, and control over mining costs was well 
mai n tained. 

At the rubber estates, despite lower crops due to high 
acreage under replanting, and .a continuation of the 
abnormally dry weather conditions of previous years, profit 
showed a reasonable increase, over that of the previous year. 

After taking into account investment income of £427,331 
and other sundry revenue, and allowing for depreciation and 
other charges, the overall profit for the group before taxation 
and exchange adjustments amounts to £4247,027. The ultimate 
balance available for the year is £L801,989 from which- ddvi- 
1 deeds of 25 pence per share have been declared compared with 
18 pence in the previous year. 

In the first four months of the current financial year 11,176 
piculs (6752 metric tons) of tin ore have been produced 
compared with 10.769 piculs 1651 metric tons) daring the 
corresponding period last year. 

It will be noted that the General Manager’s view is that 
both tin ore and rubber production will be slightly lower 
during the current financial year. 

The joint development of. JIambang Di-Awan Sendirian- 
Berhad with the Syarikat Permodalan dan Ferusabaan Ferak 
Berhad, continues to proceed satisfactorily. Good progress has 
been made with the construction of a new dredge for the 
. Kampar Leases, and it is anticipated that dredging operations 
will be commenced toward the end of 1980. 

The United States Congress enacted legislation on the 
2nd January of this year authorising the sale in that country 
of 35,000 long tons of tin inetat. 

The United States Government as a signatory to the 5th 
International Tin Agreement, has informed the Council of its 
proposed disposal programme, and the outcome of the consul- 
tations are awaited with interest, particularly as to the way 
in which the relevant clauses in the Agreement are to be 
. operated, to ensure that any such releases made will be made 
with due regard to the protection of producers, processors and 
consumers against disruption of markets and against adverse 
consequences to exploration, for the development of new 
supplies. 

On the assumption that these safeguards are adequate and 
- that the proposed stockpile releases are made without undue 
i^Hsrapticm to the metal price, and hence the tenor of normal 
'mining operations, our prospects for the current year are - good, 
'%nd .should compare favourably with the year past. 
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Year oidail 3tst Oflcenrirar 1979 

Vabe of ndt assets ' £32^43,961 
Gross revenue £2,603#30S 


Per 2Sp stock unifc- 
Net asset value 


Dividend 


118,5p 
4.61 p 
4.39p 


1978 

£34,337,061 

£2,136.899 

1 23. 9p 
3.09p 
3.00p 
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Vk Ciolmav te S. fcBwofcdiank, EGA* cofiimenfs: 

The DJrectbrscontkwed the poffey of retaf™ng a suhsMBtial 
proportioned the trust's investments overseas, mainly in the 
USA. Despite same sales of premium doHars ahead of the 
Government's d e c isi o n to eSrmnste the premium, the resulting 
toss wan the prind&d facta- to the Thist's under-penormance 
by compwison With the AB-Share Index. 

• During the yem approx^nately £1 .7 irtlPon of the company s 
convertible Ideri t^ock was bought and cancelled. 

The .ending ofdxvttiahd controls to the OK resitted in special 
rfivfetoPtf pay rnanfis.mHtoly from Shell and Unilever, representing 
earning* or O.S9p per .share end total earnings for the year rose 
by almost SO per cent, ’ft to recommended that this should be 
- reflected in a; final dhndenf of ZJOp plus a special dividend of 
0.69p to reflect the special non-recurring dividend payments 
received during 1979, 

CepbaoriheBaponendAccixmtsanr available from ^Secretaries, 
Lgeartf Brothers & Ck Cimfted, 21 Moorfields, London EC2P 2rfT. 


The new Leyland T45 Roadtrain is waiting to be driven at 
your local LexTillotson depot. 

it's a very special truck. Combining comfort with strength, 
durability with economy. 

A leading truck magazine said *TheT45 sets new on-the- 
roadstandards for heavy trucks." 

Fora truck thatsets newstandardsyou need a support 
service that does the sama 

Thafs why Lex Tillotson is Britain’s biggest distributor of 
Leyland trucks and vehicles. 

We offerthree exceptional services: 

TruckRndei; which matches the truck to toe job. PariFinder 
a sophisticated parts locating system. And NightWatch, our 
24 hourbreakdown service. 


We extend this added protection to all Leyland trucks and 
vehicles, from a Roadtrain through to a Terrier. 

With us it’s first class service right down the line. 











Britain’s biggestLeyland commercial vehicles distributor: 
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Cod paste* and Markets 


CURRENCIES, MONEY and GOLD 



Dollar firm 


THE POUND SPOT AND FORWARD 


THE DOLLAR improved against 
most major currencies yesterday, 
underpinned by higher U.S. 
prime rates. Roth the Swiss 
National Bank and the West 
German Bundesbank . supported 
their respective currencies in an 
effort to stem the dollar’s rise. 
Sterling suffered especially 
against the U.S. unit particularly 
after heavy selling in Chicago, 
while the Japanese yen improved 
on the latest yen support package 
announced over the weekend. 
However, there was no real, 
pressure on any one currency 
and trading daring the afternoon 
tended to be on the thin side. 


the mark, and an unspecified Censt 
amount in open dealings. Else- N ethii 
where *he D-mark improved, 
with the French franc easing to 
DM42JS6 per FFr 100 from w g, 
DM42.68. and the Danish krone p«mu< 
lower at DM32.04 .per DKr 100 ?*»'" 
from DM32.12- Sterling was fixed £** 
lower at DM4.0370 against EES' 
DM4.0410. Sweden 

FRENCH -FRANC — Weaker 
recently on Inflation fears, hav- 
ing been top of the EMS earlier 
Dus ' year— The franc was 

slightly firmer overall after yes- 
terday’s . fixing, with the U.S. 
dollar improving to FFr 4.2737$ 
from FFr 4.1532$, while sterling 


March 3 aprea 

U.S. 2.24Q0-2J 
Canada 2.5600-2.1 
Nejhfnd. 49B4.46 


2.2400-29690 29416-2905 0,60-0 50c pm 
2.5600-2.5970 2-SB10-29B20 1.40-1 JOc pm 
4584.46 4.39-4.40 34-ZSc pm 

Balgium Bd. 80-65. 66 6456-6455 25-ISc pm 

Danmark 12-44-12.61 12.46-1296 2-34or* dis 

Ireland 1.0626-1.0990 15828-1.0838 par-O.CMp dis 
W. Ger. 3.99-4.05 359^4.00^ 4V34p» pm 

Portugal 106-25-108.85 106.35-108,55 fc pm -20 dis 
160.60-152.50 150.K-150.75 E-S5c dis 

1951-1971 1.8S1V1.65Z*, IMIre pm- 2 * dis . 

11.04-11.19 11 .044.-1 1.05*4 6V50TB pm 


I, 851-1971 

II. 04-11.19 
9.36V9.47 
9JJ8V9.em 
562-567 

28 -K- 28. 92 
393V399H 


9.27-998 
9.49-9. E0 
555*56 

28.53-28. B3 

394-395 


SV4\c pn» 
S-^xore pm 
4J6-4.05y pm 
27-aag/opm 
5V4*jepm 


% Three % 

P-». months p.a. 

2,94 1.15-1.05 pm 196 
6^2 3.40-3.30 pm 5.23 
7.T7 7V6*«pm 6.03 

3.70 60-50 pm. 399 

—2,68 5V7^d» -2.11 

-0-2Z 0.05 pm- par -0.08 i 
11.25 10^-JHi pm 9.75 
-0.83 15-75 dis -1.66 
-1.59 56-TOS <«« -2.12 

0.48 2V-M, dts —0.81 
694 14V12V F>«» 494 

6.08 IIVIDVpm 4.0 
597 12-10*4 pm 4.74 
896 l095-10J3Spin 7.70 
10.48 74*67 pci 936 
15.60 13-12 pm- 134) 


WORLD VALUE OF THE POUND 

76* tejfto below gb/s* ihe latest otherwise- itt mono eases market rates taken M Pains appMeaWa to any per- Scheduled Territories; fT) tourist rate; 


available rates oT exchange tor The have been calculated from those of 
pound against various currencies on foreign Currencies' to which they are 


March 3, 1980. In so mo cases rates 
ara nominal. Market retM ere the 
average of buying and selling - retas 


Exchange to the UK end most of the 
countries listed is officially Controlled 


except where they are. shown to be and the rates shown should nor be 


titular transaction without reference to 
an authorised dealer. 

AbbrevBiions: (A) approximate rata, 
no direct quotation available; (F) free 
rate; (P) based on U.S. dollar parities 
and going sterllng/dollar rams: (S» 
member of the sterling area other than 


(Bas) basic rate: (bg) buying rate; 
(Bk) bankers' rate; (cm) commercial 
me; (cn) convertible rats; (fa) finan- 
cial rate; (exC) exchange certificate 
rota; (Ic) Scheduled Territory: (nc) non- 
commercial rate; from) nominal; ferj 
official rata: (ag) selling rate. 


PLACE and local unit 


VALUE OF 
£ STERLING 


PLACE MUD LOCAL UNIT 


VALUE OF 
£■ STERLING 


Belgian rata is for convertible francs. Financial franc 66.60-66.60. 
Six-month, forward dollar 1.75-1. 66c bm. 12-month 2.96-2.85C pm. 

THE DOLLAR SPOT AND FORWARD 


Against the D-mark the dollar j e jj to | rp* 9435 from FFr 


finished at DU 1.7830 compared 
with DM L7765 on Friday and. 
was stronger against the Swiss 
franc at SwFr 1.7140 from 
SwFr L7020. In terms of the 
Japanese yen the dollar fell back 
to Y247.8 from Y2S1.6, but only 


9.4560. Hie D-mark was fixed mjh^hs 

higher at FFr 13441 against ^ 

FFr 2.3433 bat the Belgian 53 

franc eased to FFr 14.435 per Canada i.i426-i.i44E 
BFr 100 against FFr 14.4410. Nnhind. i9sao-i 9aos 
DANISH KRONE— Basically Belgium 2899-2896^ 


Day's 

Match 3 spread Close One month 

UKf 2-2400-29690 2.2414-2.2426 0.60-0.60c pm 

Iralandf 2.0700-2.0735 2.0700-2.0715 0.42-(U5cpm 
Canada 1.1426-1.1445 1.1430-1.1433 0.34-0.31 c pm 

Nnhind. 1-0580-19805 1.9595-1.9605 Q. 83-0 .73c pm 

Belgium 2899-28 96^ 2834-2896 4V3c pm 


% Three % 

p.a. months pj. 

294 1.15-135 pro 136 
293 1.15-1.07 pm 2.14 
3.41 0.S3O38pm 3,17 
4.77 2.16-2.06 pm 431 
136 16-13 pm 2.00 


Afghanistan ,, Afghani , 

Albania. Lek ; 

Algeria. , Dinar 

Andorra. (French Franc 

Andorra. 1 Spanish Peseta j 

Angola Kwanza 

Antigua (S)... E. Caribbean I 

Argentina At. Peso Free Rate 

Australia (S).. .. Australian 8 

Austria Schilling 

Azores PortUB- Escudo 


100 JO 

Greenland Danish Kroner 

12.455 

10.00 

Grenada (S) ......... E. Caribbean 9 

6.12 

8.6770 

Guadeloupe Local Franc 

9.375 

9.375 

Guam U9.S 

29420 

150.70 

Guatemala Quetzal 

8.2420 

62.6B6 

Guinea Republic „ Sity 

42.77 

6.12 

Guinea Bissau — Peso 

7690 

3,855 

Guyana (5L Guyanese 9 

5.7730 


PLACE AND LOCAL UNIT 


Peoples D. Repub. 

of Yarnen (5) S. Yemen Dinar 

Peru Sol 

Philippines. Philippine Peso 

Pitcairn (elands (8) 


to Y267.8 from *351.6, but only HMialnarinr« Denmark 6.5520-5^625 5.5610-5.5625 2 . 10 - 2 . BOo^a dis -5.07 5.00-5. 50d is -3.77 

after heavy intervention during ™ i!T»iV«h_ w. Gor - i-T7ao-i.784B i.782s-i. 7835 i93-i93pf pm a.« 3.6M.58 pm s.ia 

indndiBS mnort. action ***** EMS began last Man*— 48.32-48.50 48.44-48.so 8-i8cd« -3.22 aws dia -238 

The krone lost ground against Spain 67.2tL67.2E 67-22-67.26 15-30cdis -4,01 60-80 dis -4.16 


by the Swiss National Bank. On 
Bank of England figures, the 
dollar’s trade weighted ..index 
remained unchanged at 86.6, 
which failed to reflect the 
dollar’s late improvement. 


all Its EMS partners as well as '»iy 
sterling and the U-S. dollar. Norway 
The dollar rose to DKr. 5.5590 swSdln 
from DKr 5.5150 and sterling Japan 
was fixed higher at DKr 12.5870 Austria 


SterUng frfl against most compared with DKr 12-5670. The ■ 
wurniu hnt D-mark was stronger at yes ter- t 


4832-48.50 48.44-48. SO 8-18c dis 

67.2tL67.26 67-22-67-26 1S-30c dis 

824.4tL826.10 82590-828.10 1 .6-2.1 lira dis 
4.3Z70-493S5 4.9300-4-8310 1 .70-1900 re pm 
4.1700-4.1835 4.1815-4.1835 130-1 -20c pm 
4 -2340-4 338S 43375-49385 030-0. Wore pm 
247.60-249.00 247.75947.85 1.40-1.2Sy pm 
12.73-12.769 12.754-12.769 8.7tL8.10gro pm 


—3.22 20-45 dis -2.88 

-4.01 60-80 dis -4.16 

-2.69 6^\ dis -3.09 

-3.SS 4a0-3X0pm 3_Z8 


pj. Bahama* (8) Ba. Dollar 

— —— Bahrain ^S) Dinar 

1 4-f» Balearic lelee*, Spa. Paata 

i 2.14 Bangladeshi S) Taka 

i 3.17 Barbados IS)...,-.... Babadot fit 

2.00 Bwfg'lum B. Franc 

-3.77 Belize B t ‘ 

8.14 Benin ^ C.F.A. Franc 

—2^8 Bermuda (Si - Bda 8 

-4.16 Bhutan Indian Rupeu 

-3.09 Bolivia Bolivian Paso 

3 * Botswana (81 Pula 


rt'en a 15^.05 om 296 Brazil-...- — — Cruzeiro 

Brit- Virgin UHrafS) UJ. I ^ . 


currencies, but notably against 
the dollar. It finished at $23415- 
2JJ425, a fall nf 3.1c from Friday. 
It opened at $2.2675-2.2685 and 
touched a high of 82^1690 before 
coming back in the afternoon on 
selling in the U.S. to a low of 
82.2400. The pound’s overall 
decline was reflected in its trade 
weighted index, which fell to 72.6 
from 73.2, having stood at 73.0 
at noon and 72.9 in the morning. 

D-MARK — Strong overall, bnt 
weaker recently until last 
week's rise in the West German 
discount rate — The D-mark was 
firmer against its EMS partners 
but eased against the U.S. 


D-mark was stronger at yes ter- t uk and in 

day’s fixing sit DKr 3.1237 from discount* *p 
DKr 3.1160 while the French 
franc improved to DKr 1.3335 r > iiDmn 
against DKr L3310 at Friday’s . LUKKU 

fixing. * ; — 

JAPANESE YEN — Energy Ban 

problems reflected in sharp Feb- 29 rat 

decline last year, hut steadier * 

until recent weeks when down- starting -3 17 

ward pressure has been renewed £9. 13 

—The yen improved on the J^tlfa^h:!! ^ 

latest Government support Belgian f 12 

package, and the dollar eased Danish k..—. 13 
to Y 247.975 from Y249.775 on £.!£"£“ 1 


1 « iSS-IS pm Hi Brit Virgin Wc*(S)U.S. 6 

KiS-i? » 

7 JO 26. 50-24.50 pm 133 SJg*™ 

I2J5 4.75-4.66 pm IQ 37 Ki— =; £« nd | ^ 


z. 1.7040-1.7185 1.7135-1.7145 1 J0-1 JOc pm 12J5 4.75^.66 pm 1037 I 
t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha. Individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


Bank Special European Mar 3 

rate Drawing Currency 
* Right* Unit 

17 0.672155 0.620621 JMSkr 1 

13 1.20377 1.41191 doitair 1 

14 1.49356 1.61720 SSSS*"-?? 5^ 


Canadian 8...I 14 1.48356 1.62720 

Austria Sch... SW 16.5253 17^889 

Belgian F I 12 37.5696 40.6207 

Danish K..—.I 13 7.18673 7.7B375 


Sterling 78.6 

U.S. dollar 86.6 

Canadian dollar.... 83.3 
Austrian sahtfifng.. 157.1 

Belgian franc 114.8 

Danish kroner 107.9 
Deutsche mark .... 156,8 


2*519®! (2-59551 m* 


Guilder J 9n 3.64176 2.75323 Guilder 


Friday. However this was only French Frl'"l 912 not avaiiJ 5.86296 
after heavy intervention by the Ure. is 2070 . 87 1 iios.ib 


but eased against the U.S. Bank of Japan, estimated ait 

dollar. The U.S. unit was fixed some $600m for yesterday alone. spanteh'ptsT 

higher ait DML7799 against With interest rates remaining Swedish Xr_.| 


71 V 325.662 363.966 
9 16.46542 6.93390 
8 1 67.4073 94.9087 


DM1.7723 on Friday, but below 
a morning high of DM1.7835. 
This was only after an estimated 
S54rn was spent by the Bundes- 
bank at the fixing, defending 


With interest rates remaining Swedish Kr_. to ( 3.49370 5.98290 
high in Western Europe and the ?wiss jr.-.-i 3_|a.r?534 2.39057 
U.S., dealers felt that die 

Japanese authorities may have otucb /m iDDCkir*irc 
to act further if the yen is to u 1 MfcK 

remain stable. - ■ ■ — 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

emounta 

(ram 

7. change 



centre! 

against ECU 

. central 

adjusted tor 

Divergence 


- rent 

March 3 

rate 

divergence 

limit % 

Belgian Franc ... 

39.7897 

40.6340 

+Z12 

+191 

±193 

Danish Krona ... \ 

7.7Z336 

790856 

+1.10 

+0.49 

±1.64 

German D-Mark 

2.48203 

290197 

+0.80 

+0.19 

4-1.125 

French Franc ... 

5.84700 

5.86538 

+091 


+v* ■» 

Dutch Guilder ... 

Z 74362 

2.75179 

+090 

-091 

±1912 

Irish Punt ......... 

0-688201 

0.678014 

+1^7 

+096 

. -+1.668 

Italian Lira 

1157.79 

1169.87 

+0.18 

+0.08. 

±4.08 


Argentina Peso 8845-5865 

Australia Dollar... 2.0455-2.0495 
Brazil Cruzeiro. .. 101.67-102.67 
Rnland Markka... 8,50-8.51 . 

Greek Drachma .j 87.940-90.933 
Hong Kong DoUarl1.ZOia-n.iat2 

Iran Rial- nta 

Kuwait DinaifKD) 0.615-0.626 
Luxembourg Fro. 64.85-64.95 
Malaysia Dollar... 4.93264.9425 
New Zealand Dlr.2.3 115-2.3165 j 
Saudi Arab. Rlyal. 7J5B-7.6B 


Chsnges are for ECU. therefore positive change denotes a 
waak currency. Adjustment calculated by Financial Times. 


Singapore Dollar. 49020- 4 .9123 
Sth. African Rand 19080-19090 
U A.E. Dirham __j 8.419.81 



French franc .. — 1019 — 6.1 

Lire — — 54.9 — 48.6 

Yen !1 MM +13. 8 

Based on trade weighted changes from 
Washington agreement December, 1871 
(Bank of England Index “100). 


£ 

' Note Rates 

Austria. 28.75-39.00 

Belgium 669597.45 

Denmark 1295-12.63 

France. 9.38-9.44 

Germany. 4.01V4.04U 

Italy 3878-1940 

Japan 568 567 


rency . Ca maroon Repub'o C.F.A. Franc 

Canada Canadian 8 

Canary islands...,. Spanish Peseta 
•CM-re Cape Verde Isle.... Cape V. Escudo 
HENTs Cayman Islands (S) Cay, Is. 8 

r Cent Af. Repub C.F.A. Franc 

Bank of , Morgan SuE 

‘asfft china::::::::::::::::::: feKbi yuan 
Change s „ C. Peso 

I «x a Comoro Islands..... C.F. A Frano 

! _ Congo (Brazaville). C.FJL Franc 

q Costa Rica Colon 

I ,£47 Cuba Cuban Paso 

+ 13.4 Cyprus ( 6 ) Cyprus £ 

^459 Czechoslovakia Koruna 

+73.6 

+ 20.1 Denmark. Danish Krona 

— 6.1 Djibouti Fr. 

—49.6 Dominica (SI E. Caribbean 8 

+ 13.8 Dominican Repub Dominican Paso 


Netherlands. .... 4.41^ -4.44 1« 

Norway.— ll.13i-ll.20j 

Portugal 105ic-ll3 

Spain 1481a -156 

Sweden 9.579.62 

Switzerland -3.88-3.90 

United State*.... 294-2.25 
Yugoslavia- 50ij-52i| 


Ecuador Sucre 

Egypt Egyptian £ 

Equatorial Guinea. Peseta 
Ethiopia Ethiopian Birr 

Falkland Islands (S Falkland ta. £ 

FArm Islands Danish Krone 

FIJI Islands Fiji l 

Finland Markka 

Franca French Franc 

FrenehC'tyln Af*-. C.FJL Franc 

French Guiana Local Franc 

French Pacific Is- C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia (S) — Dalasi 

Germany (Fasti — Ostmark 

Germany (West) Deutsche Mark 

Ghana (S) ... Cedi 

Gibraltar (Ki Gibraltar £ 

Greece Drachma 


[ 2.2420 

0.8&3 

360.70 
I 34.52 

4.4840 
/(cm) 64.90 
ttfn) 66.65 
4.4840 

470.925 
29420 
18.16 
56^0 
1.7800 
102.17 

I 2.2420 
i 49075 
f 19X70 
! 1693 

} 205.04 

470.926 
2.6615 

150.70 
62.65 
1.8868 

470.925 
47092& 
(Bk) 88.14 
3.4480 
(F) 10194 
470.926 . 
I 470.925 
‘ 19.45 

1.6148 

! 0.793 

t (com) 11.86 
•J nle 23.68 
1<T}17J!6 
12.455 
390.0 (eg) 
6.22 
2.2420 

( (0)56.66 
\ IB 62.20 
(U) 1.60 
150.70 •’ 
(PJ 4.6350 

! 1.0 
12.455 
1.9045 
89050 
9.376 

470.925 
i 9.375 

' 16590 

470.926 

4.0 

4.00 

4.00 

6.2B 

1.0 

B9.4365 


Haiti. -....Gourd 

Honduras Repub... Lempira 

Hong Kong (S) H.K. S 

Hungary Forint 

Iceland (SL, L Krona 

India iS) - hid. Rupee 

Indonesia Rupiah 

Iran - - Rial 

Iraq Iraq Dinar 

Irish Republic Irish £ 

Israel Shekel' 

Italy. Lira 

Ivory Coaat C-F-A. Franc 

Jamaica (Si — Jamaica Dollar 

Japan .... Yen 

Jordan (S>- Jordan Dinar 

Kampuchea Riel 

Kenya (S) — Kenya Shilling 

Kiribati Australian f 

Korea (Nth) Won 

Korea (Sth) Won 

Kuwait (Sth). Kuwait Dina 

Laos. Kip Pot Pc 

Lebanon — Lebanese £ 

Lesotho — & African Rand 

Liberia Liberian 8 

Libya Libyan Dinar 

Liechtenstein Swiss Franc 

Luxembourg Lux Franc 

Macao Pataca 

Madeira Portug'se Escudo 

Malagasy Republic MG Franc 

Malawi <8} Kwacha 

Malaysia (6) Ringgit 

Maidive Islands (S) Mai Rupee 

Mali Republic Mali Franc 

Malta iS>. Maltese £ 

Martinique. — Local Franc 

Mauritania Ouguiya I 

Mauritius (S). M. Rupee 

Mexico Mexican Paso 1 

Miquelon C.FJL Franc I 

Monaco French Franc 

Mongolia...- Tugrik 

Monserrat E. Caribbean I 

Morocco Dirham 

Mozambique Moz, Escudo 

Nauru Australian Dollar 1 

Nepal -Nepalese Rupee 

Netherlands. Guilder 

Nethsrland Antilles Antillian Guilder 

New Hebrides - {aSaDoII^ 

New Zealand (Si ... N. Z. Dollar 

Nicaragua Cordoba 

Niger Republic — C. F. A. Franc 

Nigeria (S) Naira 

Norway - - Norway Krona | 

Oman Sul‘ate of (Si Rial Omani 

Pakistan Pakistan Rupee f 

Panama., — .... Balboa | 

Papua N. Gulnea(S) Kina 1 

Paraguay Guarani ) 


11.32 

j 49426 
1 11.1750 

I j (com) 72.83 
I l(TKnc»46.47 
: 915.0 

18.16 

I 1,415.0 

n/a 

1 0.66715 

1,0833 
I 8,9496 
1.852.0 
< 470925 

3.9980 
I 556.6 
0970iagi 
) 2.716.8 

I 16.725 
1 2.0475 

I 1.879(111 
I 1,326.45 
> 0.620 

905.60 
I 7.5280 
I 19085 
’ 29420 

0.6700 
3.8460 
64.90 

12.02 

; 108.46 

470.925 
I 1.8300 

‘ 49375 

I 8.8B7S 
93790 
I 0.790 
93975 
93.65 
I 17.16 
51.56 

470.926 
9975 

(O>69680flfi 
6.12 
8. BOtsg) 
67.80 


2.0476 unreeu a 

27.15 Uruguay 

4*0525 Utd.Arai 

149 90 U.S.S.R. . 

2/6476 Upper V. 

2.3135 Vatican . 

22.60 Venazue 

470.925 

3.242380 (sg) v, * ln * m 
11.0525 Virgin Is 


niuiriMWKuiw 1 New Zealand t 

Poland Zloty I 

Portugal. — Portugese Escudoi 

Port Timer Timor Escudo 

Puerto Rico- U.S- 9 J 

Qatar (S). Qatar Ryaf 1 

Reunion lie da la... French Franc 
Rhodesia... — Rhodesian S 

Romania Leu 

Rwanda- Rwanda Frans 

St. Christopher IS) E. Caribbean 9 

SL Helena— St. Holenaf 

St, Luola. E. Caribbean $ 

St. Pierre Local Franc 

St, Vincent (sy. E. Caribbean S 

Salvador El Colon 

Samoa American .. U.S. 6 < 

San Marino Italian Ure 1 

Sao To e ft Principe Dobra I 

Saudi Arabia RyaJ 1 ; 

Senegal — C.F.A. Franc I 

Seychelles— S. Rupee 

Sierre Leone(S) Leone 

Singapore (S) Singapore f 

Solomon lslends(S) Solomon to. 4 
Somali Republic.... Somali Shilling 
South Africa (SL.— Rand 
South West African 
Territories (St-... 5. A. Rand 

Spain.. Peseta 

Spanish ports in j 

North Africa. Peseta 1 

Sri Lanka (S) S. I- Rupee 

Sudan Republic Sudan £ 4 1 

Surinam s. Guilder 

Swaziland (S) ujangenl 

Sweden 3 . Krona 

Switzerland Swiss Franc * 

Syria. - Syria £ 1 > 

Taiwan New Taiwan 

Tanzania (SI _... Tan. Shilling 

Thailand Baht 

Togo Republic C.F.A. Franc 

Tonga Mends (SI... Pa'anga 

Trinidad IS) Trinidad ft Tob. 6 

Tunisia— Tunisian Dinar 

Turkey. -.Turkish Lira 

Turks ft Caicos-... U9. 6 
Tuvalu -....Australian f 

Uganda (8)....: Uganda Shilling 

United States. U.S. Dollar 


VALUE OF 
' £ STERUNG 


(AI0.7750 

exc{Al572.77 

16.48 

3.3155 
I (Cm)63.85 
) 1 (T) 60,85 
i 10B.45 
108.45 
j 29420 
1 697ISG) 

99750 
1,5250 
f (CmUO.03 
|(CJC)T2693 
214.14 

6.12 

1.0 

6.12 

9975 

6.12 

6.56 

2.2420 

1,852.0 
78.40 
7.61 
470.925 
1490 
29894 
4.9075 
19555 
(A) 13.65 
1.8085 


0.777 isg) 
22.25 
2.2420 
1.5790 
282,04 


Uruguay. Uruguay Peso 

Utd.Arab Emirates UA-E. Dirham 

U.S.S.R. - Rouble 

Upper Volta C.FJL Franc 

Vatican - .. Kalian ure 

Venezuela - Bolivar 

Vietnam Dong 

Virgin Islands U.S. UAL Dollar 
Western Samoa (S) Samoan Tala 

Yemen R yal 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia Kwacha 


150.70 

34.90 
1 nta 

1 4.0525 

19085 

9.405 

< 39450 
i (AI89890 

(PJB1.6D 

18.45 

45.90 
470.925 
2.0479 
59810 
0.903 (SO) 
160.02 
2.2420 
2.0475 

16.76 
29420 
,(cm)1994 
l(f nil 9.30 
8.46 
1.4490 
470.925 

< 1952.0 
I 9.70 

J (0)4.9355 
jfT>490(|) 

I 2.2420 
| 29630 

| 10.38{8G\ 

| 45.9630 

I 6.658201 
1.78 


‘That pert of die French community in Airies formerly French West Africa or French Equatorial Africa. Rupees per pound. tGansref rates of oil and iron 
exports 95.10. ■•Rate is the transfer market (controHsd). tRare is now based on 2 Barbados S to The dollar. KNow one official rate. (U) Unified rate. Applicable 
on at) transection* except countries having a bilateral agreement with Egypt, and who are not members of IMF. (||) Baaed on gross rates against Russian rouble. 
Ofncanbve rets. 


Rat* given for Argentina is free ret*. 


EURO-CURRENCY INTEREST RATES 

The follewreg nominal rates were quoted for London dollar ce/dficetas of deposit; ona-montb 16.25-16.35 par cent: dime-months 16.95-17.CS per cent; six 
months 16.95-17.06 per cant; on* year 1690-16.40 par cent. 

Canadian 1 (West German. 1 | t 

Mar. 3 I SterUng U.S. Dollar Dollar j Dutch Guilder Swiss Franc Mark j French Franc! Italian Lira Asian S Japanese Yen 

(Short t*rm....-.r 1814 - 181 * 7t b - 87 B - lUs-ll* SEU 7-715 12S«-13 16-17 j ~ | H, 9U 

7 days’ nonce- I8i*-X0«* 15Vl« 7 t b -8t b llfis-lUt 2-2 it 7^-77, . 13-131, 17-19 1 15 r B 16 9J« IOJ, 

Month 181*184. 161*165* 121,-127 B 117*121* 4^4 ,^ 8 1,-861 13 r„13 ,V lSis-lSit 16p-16A J lQA-10^- 

Thro* months-.- 19A-1B* L747M 13a*-14 19 *,-Utb 6* -5* fl-91 B 14IS-14** 20-8011 17l*.17i4 lOfe-Wts 

Six months 183,-1871. 17-174 144-144 12T B -13i* 6-64 44-93* 147*- 15 1, 204-21 • 174-1746 10l« 11 

One year— 18-181* i 164-166* I 144-145 s 127 B -l3t« 94* 94 147 B -15i* 204-214 ! leij-lbs* j 104-10»- 


U9.Do!lar 

Canadian 

Dollar 

Dutch Guilder 

Swiaa Franc 

West German 
Mark 

French Franc 

Kalian Lira 

Asian 8 

jjapanete Yen 

ISIj-XBJ* 

15V16 

16J B -163* 

17-1714 

17-174 

164-166* 

7r B 97 B - 
7T B -ar, . 
184-1211 
iaae-14 

144-141* 

144-1458 

114-114 

114-114 

114-184 

184-U4 

124-134 

1278-134 

2-24 

8-24 

tztk 

6-64 

. 7-74 
74-74 . 

84-84 

9-9 4 
94-94 

- 9494 

18J«-i3 

13-134 

13 r ;-l3,V 

144-144 

1478-154 

147 8 -151 B 

16- 17 

17- 19 1 
184-194 

20-804 ' 
804-21 

204 214 

154*16 

)?£!$(; 

174-174 

184-164 

1 7i«.94 

: 93« 104 

' lQ-it-lOri- 

1 

j 104-104 


Long-toffn Eurodollar two years ISV-l&s per cent three years 754-154 per cent four years 14V-15*. par cant; five yaara 144-15 per cant nominal closing rates. 
Shon-tetm retas are call tor sterling. U.S. dollars. Canadian daUers end Japanese yen; oti&rs two-day's notice. Asian rates ara closing rates in Singapore. 

EXCHANGE CROSS RATES 


PoundSterfingi 09. Dollar |Deutaohem’iq Japan'aeYen FrenohFrano .Swiss Frene : DutchGuild’r; Italian Lira Canada Dollar] Belgian Franc 


Pound Sterling . 
U9.Do8ar 

Deutsahemark 
Japanese Yen 1,000 

Frknoh Franc IO 
Swiss Frana 

Oatah QuUder 
ttaBan Lire, 1,000 

Canadian Dollar \ 
Betgfaii Franc IOO 


0961 I 1. 

4.036 ! 7901 



I 10. 

I 2.438 


0975 J 
2.076 


1.662 I 216.9 
6.163 ' 856.9 


1852. ; 2.562 
826.0 ! 1.143 


1975. I 2.732 

481.7 1 0.666 

421.4 ! 0.583 

1000. ! 1983 

~7239 I i. 

2854. ! 3.947 


INTERNATIONAL MONEY MARKET 

Rates stay firm 


GOLD 


Weaker trend 


Interest rates remained very 
firm in major financial centres 
yesterday, with Paris call money 

re ma ning at Friday's level of 
13 per cent, the highest since 
November 1974. Rates are ex- 
pected to stay firm in France in 
the near future as a reflection of 
iatengrttoogl trends. Commercial 
bank- i prime rates rose to a 
record 124 per cent on February 
TK bnf are expected to increase 

/Jn^aettels Interest rates on 
one; tsro and three-month Trea- 
sury Swtiflcates were raised by 

-i percent, by ® e '" 

Natlonai Bank, the second 5n- 
creesfrjn less. than a week. Last 
Wedteisdmr the central bank 
aonbt^ced a rise in Its discount 
rate^giF £2 percent, arid a. i per 
ceat-jificraregM- in- the rate on 
TreaSt^ cer ti fic A ff to 15 per 


cent. Although the interest on 
Treasury certificates has now 
been raised to 151 per cent, the 
rate on four-month bond papers 
remains unchanged. 

' In Zorich banking ‘ liquidity 
increased during the last 10 days 
of February, due to assistance by 
the Swiss National Bank. The 
central bank’s monetary base 
rose by SwFr 2.4Sbn to 
SwFr 3L 172 bn. while sight 
deposits of banks, trade and in- 
dustry increased by SwFr L687bn 
to SwFr 9.154bn as a result of 
doUar/franc swap and credit 
facilities. During the period the 
authorities gave support to the 
franc by selling the dollar for- 
ward- 


Gold lost S3 an ounce in the 
London bullion market yesterday 
in featureless trading to close at 
$835-640. Tbe zoetal opened at 
$635-640 and reached a best level 
at the morning fixing at S637. 
The metal then eased in quiet 
trading to an afternoon fixing of 
S633.75. with a low. for the day of 
$630635. 


In Paris the 12* kilo bar was 
fixed at FFr S6.000 per kilo 
(S640.88 per ounce) compared 
with FFr S6.100 (8641.43) in the 
morning and FFr 86.000 (S644.04) 
on Friday afternoon. 

In Frankfurt the 12{ kilo bar 
was fixed at DM 36,470 per kilo 
($537.82 per ounce) compared 
with DM 36.450 (S640) 


February 89 


Ctose 16636-640 

Opening ... - |S63 5-640 

Morning fixing ... 5637 
Afternoon fixJng,S635.75 


Gold Bunion (fine ounce) 

(£282V285f ,6638.643 

,£2801* -3821a) 16643-646 

(£281923) -2640 

<£280.9181 16637 



UK MONEY MARKET ; 

Heavy 
shortage ! 

Wgwfc of England Minim um 1 
Lending Rate 17 per cent 
{3ncT November 15. 1979) J 
' Short-term interest rates were « 
very finn in the London money \ 
market yesterday. In the inter- 1 
bank market overnight money s 
opened at 18J-1S4 per cent and a 
touched a peak of 20-22 per cent, s 

LONDON MONEY RATES 


Krugerrand. .*633-637 

Mapleteaf.. 5630-640 

New Sovereigns. 6157-169 

KingSovs i6177-lBO 

Victoria Sovs.. — .6177-180 

French 20*. |S145-148 

SO pesos Mexico 1 6778- 7B8 
ZOO Cor. Ai#stri4.;*6l0-620 

620 Eagles;. 1*742-747 

510 Eagles ; — 

«6 Eagles. — 


I £282- 285) 
(£281-286) 
(£70-721 
( £78 la -80 is ) 
<£78ie-80>9> 


(££801,-283 
i£281V284> 
(£280.6031 
1 £280. 148) 


i£28ll s .283i *> 
■£279 >2-28413; 
i£70ls-72 1 
i£79 11 - 8 II 21 
i£7BXj.811*. 


before closing at 16:17 per cent. 
In the fixed periods nine-month 
funds were particularly firm, 
rising to 17-17g per cent from 
16J-17 per cent 
Discount houses paid around 
17 per cent for secured call loans 
at the start, and dosing balances 
were found at 16-17 per cent 
Day-to-day credit was in short 
supply and the authorities gave 
assistance on an extremely large 
scale. 



I9M-107* 

lSlg-187) 

183..18U 


3640-644 
6635-645 
6160-162 
S181-184 
1 SI 8 I-IB 4 
5147-149 
1*780 790 
16610 620 
15745-755 


The Bank of England bought 
a large amount of Treasury bills 
from the houses and banks, a 
small number of local authority 
bills from the houses, and a 
small amount of eligible bank 
bills for resale at a fixed future 
date. The help was completed by 
leading a moderate amount to 
six or seven houses, overnight 
at Minimum Lending Rate. 

Rates in the table below are 
nominal in some cases. 


Eligible Fine 
Bank Trade 
Bills « Bills ft 



sm a*. 

t w.-tam 


- , finance houses seven days’ notice, others seven day* fixed. •Long-term local authority mortgage 

• *2*f55SE wrlTSM? per wot foqrWm per erne five years 16-11* per cent *Bank hill rales in 

Sbto " <>m 5 ^ir»g iSw lor Prim* paper. Buying rate* lor lour-monrii bank bills 17V17 1 * per cent: four-month trade bills 

; JJIi percen t- jor BW-momii'Treosuiy .bills is^-is**,, oar cent two-months 15»»-16 per c B nc three- 

Apprmmrte - |m#w ^ niw {or one-month Bank bills \Ve*Vm oar cent; t»o+«o nth, per cent; 

pmtfis 1&* *SS. one-month trade bills XSL oar cent: two-morvths 1® per cent and three-momhs 17V oer cent- 

jT^perce - ^ by the Finance Houses Acaociatiofl) 18 oer cent from Marsh 1. 1380. Clearing 

-L-l-.^ ggJSS toTsums nr seven day*’ «*ow* 15 per cent. Clearing Bank Ret*, lor (ending 17 per earn. Treasury 
iSfjSSSS m£> M «* ««*»*« *1298 per ee«. 


These notes having been placed privately, 
this announcement appea/s as a matter of reconj only. 


Nationale-Nederlanden 


TO 


Ms 60,000,000 

Nationaie-Nederlanden N.V. 

10% Bearer Notes 1980 due 1987. 

Bank Mees & Hope NV 

Amsterdam- Rotterdam Bank N.V. 

Algemene Bank Nederland N.V, 

Pierson, Heldring & Pierson N.V. S.G. Warburg & Co. Ltd. 


Orion Bank Limited 


Centrale Rabobank 

Nederlandsche Middenstandsbank N.V. 


March 4, 7980 
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AVIATION-RELATED 

SURVEYS 1980 

Airports & Airport Services 10 -April Manchester Airport 


October 


Business Travel 30 April Aviation, Marine & Defence 

. . Electronics 15 October 

mrn tke FT World MEDE ’ Wie " J 

Conference and. Famborough Air Show) 

lf „ T1 _ „ ‘ Arab Travel & Tourism October 

Air Freight 5 September 

(To precede Air Cargo 80 and ^ , 

Air Freight in Action) Li). Tourism 17 December 





For editorial synopses and advertising details contact: 

Neil Ryder 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4EY 
Telephone: 01-248 8000 Extn. 7180 or 553 - Telex: 885033 FINTIM G 
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The content end pubUcatioo dates of Survey* In tire Financial Timet ere subject 10 change at the dleeretian of the Editor. 
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WORLD STOCK MARKETS 


NEW YORK 



Am^cx. 

Amstar ! 205? 

Amsteed Inds.. . 41s* 
Anchor Hockg ... J6U 

Anheusar-Bh ' 241; 

Areata : 245* 

Archer Daniels.. 35L 
Armc". 307* 


Armstrong Ck..... 13ij ! 13-*j 

AsamcraOli / 27 1* 1 3 57* 

Asarco _ i 54 53 U 

Ashland Oil 36^. . 37 !j 

Assd D Goods..... 19 ■ 16': 

Atlantic Rich 1 99 : 9 ! 97 3 j 

Auto-Data Prg... 34ij : 345* 


Avery Inti 19 >i 





oi. Atl. Pac. Tea- I 7s* 
Qt. Basins Pot... 1 22M I 32'a 
Cti Nthn.Nokoosai 1 33J. j 33 m 
I fit West Finanel'l, 17 16M 

tireyhound ’ I7*i | 17 J * 

i Grumman 27 j 26lz 

Gulf ft Western. ..I 197* ! 18 Tb 

Gulf Oil , SO's | 50lg 

Hall i.FBi 22M , 22 

Halliburton >104 1 EOlie 

HammermlHPcr.; 26 m j 23>* 

Handleman , 10 m ! 10a* 

Hanna Mining. ...I 40a* | 40 m 
H arcourt Brace..! 34 m ' 34S* 
Homischlegor 14*« I 147* 

Harris Bancp 26U | 26k 

Harris Corp. 35k 34 


Mesa Petroleum | 


Harsco 34k 

Heeia Mining «7is 

Heinz 37_ 

Holler Inti. • 13 

Hercules 21 

Hcrehey I «>• 

Heublem 263* 

Hewlett Pkd ! 65i» 

Hllton Hotels— - 31 
Hitachi 391* 

Hobart Corp ] ljj;« 

: Holiday Inns. 17k 

Holly Sugar. : 44b* 

Homes take. ' 58 

Honeywell : 83 

Hoover ; 12M 

Hoover Univl 14 7* 

Hormel Geo,. - 17 m 


14J« I 147b 
26k 26k 

35k 34 

34 k I 34i s 
47 Is 47k 
37 361- 

19k ! 19 
21 [ 20k 

211* I 21k 

269* : 267* 
651; '■ 64 
31 ' BOk 

39* i 40k 

16k . 16 
17k I7ia 
44b* • 447* 
58 i 60k 

93 ; 90k 

IfiM 1 12 
147* I 141; 
17m 17'a 


k i 2?M 

20b* 20k 

41b* . 40b* 
16k • 16:* 
24i : 245* 

24k ' 25 k 
35k i 547* 
307* , 30bg 


-• 15k i 157, 

Eastern Airlines ; 8': 8j* 

Eastern Gas &F. 22;* 22’* 

Eastman Kodak ! 45J* 45k 



Hospital corp 1 43k ; 42 

Household Fin ... 16k . 16 

Houston Inds ; 26M I 251* 

Houston Nt Gas.. 42ig i 41k 
Houston Oil Min. I 267* ; 27k 
Howard Johnsn... 24b* f 24b* 
Hudson Bay Mng; 31k ; 31k 

Hughes Tool • 66k I 664* 

Humana I 3Sk I 33k 

Hunt (Philip A> ...i 12k I HM 

Husky Oil I 85k i 75k 

Hutton i ER 25k I 35k 

Huyck — 12 | 117* 

ICindS : 23k 23M 

INACorp ; 397* 29 k 

IU Inti ! 14 ls;8 

Ideal Basic Ind--., 21 's i 2lk 

Ideal Toy 6 : 5k 

ICI ADR I 87* 8f* 

Imp. Corp. Airier, 189* 18U 

INCO I 317j 31k 

Ingersoll Rand —I 54k i 54k 

Inland Steel ■ 32 k i 32b* 

Intel -I 71k I 71 

Interlake ’ 28k i 29 

IBM ! 63J* . 63 k 

int. Favours 1 187* 18k 

Int Harvester — 1 31 31)* 

In 1 1 n come Prop. i 10 k 10k 
Int. Multifoods...! 135* 157* 

Int. Paper 40S* ; 40 

Int. Rectifier — 26S* 267* 

Int. Tel* Tel 26'r 36 

Iowa Beef 29 k I 287* 

Irving Bank | 32 k 1 52k 

James iFSI ; 23 227* 

Jeffn-Pllot 36k 261s 

Jewel Cos 25 k 24 k 

Jim Walter 27k 27 m 

Johns Manville— 217* ■ 217* 
Johnson Con tr...' 25 247* 

Johnson & Jns ! 68«n 69M 

Johnathn Logan B7* 8k 

Jostons ! 19k 19k 

Joy Mfg : 31b* 316* 

K Mart , 19 M 19M 

Kaiser Alumin.-.| 23b* 22 J* 

Kaiser Inds 2k 2k 

Kaiser Steel ■ 38k > 375j 

Kaneb. Services.. | 27k 1 267* 

Kaufman Brd 9 k 87* 

Kay Corp • 199* | 19 m . 

Kellogg ! 17k 17 M 

Kennecott Cpr.. 59k • 39b* 

Ken name tal 1 54 k • 83 t* 

Kerr-McGee j 69 ; 69k 

Kidde Walter i 357* 36 

Klmberly-Clk i 43k 1 42k 

King's Dept. St...' Ilk Ilk 
Knight Rdr.Nwsi 22k | 22 

Koe bring I 19 • 19 

Koppcrs. i 29k | 28 k 

Kronhler 75* 7k 

Kroger ; 16k ; 16k 

LTV 1 12k 13k 

Lanier Bus. Prod; 27 ■ 27tj 

Lear Slegler. 1 25 ! 246* 

Lease way Trans., 20b* : 20 k 

Loesona. ; 393) ' 39b* 

Lenox 25b* * 23b* 

Lovi Strauss 1 36k I 54 

LevitzPurntr : 25 25k 

Libby Owens Fd.. 25b* 25k 

Liggett Group.—' 36k 36 

Lilly (Elii 53 ! 61i* 

Lincoln Mat 38s* i SB k 

Litton Inds 33k 52b* 

Lockheed ■ 34 1 33k 

Loews. 65 k 64k 

Lone Star inds .... 26k 26k 

Longs Drug Strs. 23;* 25b* 

Louisiana Land.. 50k : 51 
Louisiana Pac. ... 267* 27 

Lowenstem , 8k e’s 

Hucrizol 57b* 57k 

LucKy strs... . 147*, J 14k 
MCA 547n 53S* 

MacKe • 8k Bb* 

MacMillan 16 . 16 

Macy ■ 55 • 54k 

Madison Fund....! I8k . 181* 
Mfcrs Hanover.. , 29k . 29 1* 

Mapco i 43 42k 

Marathon Oil ; 69b* ! 701* 

Marine Mid j 20;* | 197* 

Marley • 23 b* 24 

Marriott 23 1 Z3*> 

Marsh McLenn. 52 . 62 k 

Marshall Field— 161* • 16k 
Martin Mtta- . .. 47k 474. 

Maryland Gup... ‘ 25k ; 25k 

Masco 26 , 26k 

Macsey-Fergn- ■ 9*a • 9b* 

Mass Mutl Corp.- 13 . 13>* 




intlce-Hall , — ... 

Gamble.! 711* 

nr. E * G.i 17 

S. Indiana ..I 181* 

nan 1 29 r* 

rex j 157* 

‘ - 26 

... atm. ! 29k 

245* 

6b* 

' 24 

* 1 8 

■ton Purina— 12 m 

Inna 7i* 

ADR— 5 


Chem. 12k 12M 

Grp ■ 64 > 64k 

" Stael ... 22k • 22k 
sxas.~...| 25k 251* 

wottrell.—l 16b* 16M 

s Inti A..— i 29b* 30 m 

(DSi. | 22) : ! 221* 

i Copper— 15b* 16k 

I 38r a I 39 

' | 18k , 18k 

(RJ). .. . 317* : 32k 
Mtls. .. 37 37 

lerrell. I 20k ! BO be 


Mtls. .. 37 

i-Marrell I 20J, 

Aid — | 22b* 

J Ex pa —I 23i s 

,H» [ 87* 

rGai-.i 12 k 

Inti.. • . 5 1 7 3 

laaa i 36 k 



Cincinnati Mil. — 32k 32i« 

Citicorp. 20k ■ 20 

Cities Sorvlce.... 103k '102k 

City In vest g ' 16k j 16k 

Clark Equipment 33 m : 33b* 
Clove Cliff* iron. 33') 33b- 

dorox 9 k 9 k 

CluettPoaby. i 8-: . 8M 

Coca Cola 32k , 35k 

Coca Btl. NY 5s* • 55* 

Colgate Palm 13k . 12k 

Collins Alkman-.. 1 7k 7k 
Colt Inds. 47k ] 48 m 


Mattel • 8i* 

May Dept Strs ■ 21k 

Mayer iDscari . ... 19k 

Maytag i 24 k 

McCulloch Oil . ..< 137$ 
McDermott fJR)-.' 32k 

McDonald's 40 k 

McDonnell Doug. I 41k 

McDonough- i 27 u 

Me G raw Edison.: 30s* 

McGraw-Hill 261* 

McLean Truckg..; 10 

Mead I 245* 

Media Cent ' 25ft* 

Mellon Natl ! 24i, 

Melville • 25 

Mamorox 157* 

Mercantile Strs..| 36 

Merck ! 63b* 

Meredith ' 37i* 

Merrill Lynch : 23 is 


corp: 10 k 

49), 

1 . .. 13 

86* 

; 24k 

38011 Stvr. i 16)4 

Homos. 18b* 

System--- ! 21.* 
ompanies... 23b* 
hnolog — 32 

' 34k 

. Stores.. 31k 
SL Joe Minis - - | 44b* 
SL Louis-San F—i 69 

Paul Cos. | 33 

Regis Paper.., 511, 

ita Fe1nds 70s, 

‘ Fe Inti | 43J* 

nvest 7 

Inds — ; 6i* 

Ing Plo t 34 
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Scott-Paper 

Seuddor Duo v..., 

SeaContrs •] 

Senbrd Coast I— 3* 

Seagram 48 1 

Sealed Power.. - 22 

SearleiCDi • 23 

Sears Roebuck.... 16J 

Seatraln „7. 

Security Pac 


Early easier Wall St. tendency ;,»ii 

FAILING TO niaiotain last firmer at 303^4 at I pm. Volume dealens noting a fell in both Malayan Cre^t,^E8d off bid Ar' 
Friday’s raJlv. Wall Street 3.14m shares. foreign and domestic orders ramours. l* 


0 


Friday’s rally. Wall Street 3.14m 
showed a slightly easier ten- p 
dency in a fairly large turnover 
yesterday morning, as investors Stoc 
awaited some definite word furthe 
from Washington about expected early 
moves to combat inflation. Corape 

The Dow Jones Industrial 2.201.2 
Average, which recouped' 8.7 On 21 
on Friday, shed 2U2 to 880,92 to 3,1 
at 1 pra yesterday. The NYSE Miners 
All Common Index declined 16 Montri 
cents to S64.79. while falls 265.74, 
exceeded rises by a seven-to- 316.71. 
six ratio. Turnover came to it.i m 
25^0m shares at 1 pm. 1 OKyQ 

Congressional leaders said tbe With 
Adiminstration was planning sub- the Ja; 


from recent levels. Helping to Malayan Credit, which-’ had been 
Canada sap the stock market's strength the centre of such rumonreftf 

Stocks were inclined to make was the weakness of Bond mar- some time, rore 9 cents to SS?,** ■ 
further headway in active kets. A ^ker predicted an eveatnai 

early trading. The Toronto Linde lost DM4 in Engineer- bid of between S$2.60 and s&sq ' 
Composite Index added 8.6 at ings and Dalmlei^Benz DM 2.50 a share. ' 

2^0i g while Oil and Gas put in Motors, while Stores had Properties, Hotels and ' nth*. . 
On 21.0 to 5,176.9, Golds 25.3 Neckermann down DM 3.60, but shares with land assets also vrst ' 
to 35606 and Metals and Kanfhot added DM 1^0. Else- sharply. 

Minerals 22.1 to 2.426.1. In where, Hoesch rose DM 2.50 and 
Montreal, Utilities rose 2^3 to Varta DM 3. against the trend. Australia." 

265.74, but Banks lost 1.62 to Public Authority Bonds recor- 

316.71. ded fails ranging to 70 pfennigs. Benewed foreign buyi^ 

_ . The Regulating Authorities helped Resources issues ^ 

lokyo bought a nominal DM 108m of farther improve' initially, * E 

With investors encouraged by paper after selling DM 53.1m ^^were latnwodjL 
the Japanese Government’s new an Friday. Mark Foreign Loans local profit-taking prompted 


Minerals 22.1 to 2.426.1. In 
Montreal, Utilities rose 2-33 to 
265.74, but Banks lost 1.62 to 


Australia: 

Renewed foreign 


starrtiai cuts in the 1981 Fwieral Yen support package, announced also weakened. 

Budget, but President Carter, on Sunday night, the market c . 

asked hy reporters about Budget staged an early advance in heavy OingapOFC 

cuts, gave no details. A key Bud- trading, but subsequent profit- hirv 

get aide told the House Ways and taking left a mixed appearance 


Means Committee that the Bud- on balance. 


get review should he completed 
in two weeks. 

Analysts predicted that interest 
rates would soon rise to 17 per 


The Nikki-Dow Jones Average 
gained more than 40 poets, 
before finishing a net 15.27 
higher at 6,793.56. However, 


akened. announcements that interest 

rates' would be raised'-. oc 
Singapore Australian Savings Beads ^ 

r Semi-Government Loans.- 

A combination of good trials were easieT-ind tned on tfe 
economic news from the Gov- interest rates news, but Banks 
eminent, a potential take-over were firmer, 
and a major land sale pushed BHFs encouraging hydf*. 


cent following apparent credit declines on the First Market 
tighten in e by the Federal Reserve section finally outpaced gains by 


fast Friday. The Prime Rate 
rose to 16} per cent on Friday. 
Oris were generally weak, as 


305 to 279. Volume totalled 
550m shares, against last Friday's 
640m and Saturday's half-day 


were some interest rate-sen srtive session amount of 3S0m. 
isues. Active American Tele- Oils. Coals, Trading Houses, 
phone, which gained two points Nuclear Energy issues and Non- 
on Friday on expectations of new ferrous Metals were well "av- 
anti-in Ration moves, lost 2 to cured. Nippon Oil added Y50 at 
S48T. Y2.000, Arabian Oil 400 at 

Volume leader Citicorp shed Y3.350, Marubeni Y26 to Y42S, 
l to S19J. while Bankamerica Mitsui Mining Y40 at Y690, and 
eased j to S211- Matsushima Kosan Y70 at Y850. 

Among Oils. Texaco lost 2 to Machine shares advanced fol- 
339} errd California Standard 3 lowing news of the 74 per cent 


stock prices in Singapore ca rbtra find from its oil dHUinp 
generally higher. The Straits exploration on the Exnrontfc 
Times Industrial index rose 8.41 Plateau sent BHF shares 40 cem* 
to yet another post 1973 peak of higher to AS14B0 m hfeays 
498.84. volume, and also sparked off 

The Government's review of hectic activity in some of. tbe 
the economy in 1979, released as smaller oil explorers, _ 
part of the build up to the 1980 Canada North West rose 's ^ 
budget presentation tomorrow. 41 cents and Coitus 12 to 85 
showed a healthy 9.3 per cent cents, while Weeks PetrotonR, 
growth in Gross National Product advanced" 40 cents to AjgjJo, 
over 1978. vr v 

Straits Trading ended 30 cents liODg IVOUg 
higher at SS10.70. after reaching -y . 

SS11.40. on news that it was- market fell i 0 

taking in about SS51m in an moderate activity . vrtth AeHM? 
extraordinary item, the sale of Seng index losing ^391.82, 


to S78J. bin Phllins Petroleum year-on-year rise in machine tool 


some residential property. A 
broker noted that as a member of 


despite the weekend decision of 
the banks in the Colony Dot tu 


rose If to S551 and Ohio Standard 
3 in S102*. 


orders in January. Dtegai Iron 
climbed Y38 to Y435 and Hitachi 


the OCBC stable, known for raise interest rates. 


Continuons 


Lensw receded 43 to S42 bid in 
over-the-counter trading. Revlon 
has agreed to acquire Continuous 
Curve for stock va^i»*d at SSam. 
Rnvlon eased 4 to S3S3. 

THE AMERICAN SE Market 


Contact Selki Y20 to Y434. 


21*4 

1 21 

483* 

' 481. 

34J* i 

345* 


Value Index was a modest 0.06 were mixed. 

Clash) sr nricM for North Germany 


However, recently strong Steels 
and Shipbuildings were lower on 
profit- taking, while Construc- 
tions. Textiles, Pharmaceuticals 
and Chemicals also ended mostly 
easier. Export-orientated issues 


undervaluing assets and rarely if 
ever selling them. Straits Trad- 
ing had carried the property on 
its books at almost zero value. 
OCBC advanced 15 cents to 
SS8.75. 

News that Jack Chia-MPH bad 
sold its remaining 12.2 per cent 


A slight early morning- im- 
provement soon evaporate 
because market feeling; Is suij 
that Hong Kong rates will h a*? 
to rise soon to fall in line .with 
rises elsewhere, especially in ft? 
U.S., dealers said. 

The falls started amopj 


Closing prices for North 
America were not available 
for this edition. 


Shares displayed on easier 
bias after light trading, with 


bolding in Malayan Credit to second-line Properties, such a- 
See Hoy Chan (Singapore), new world which ended a 
coupled with word that See Hoy HK$4.10. down 22.5 cents, an>' 
Chan was negotiating with Tai Cheung, off the same amoon 
holders of another 20 per cent of at HKS3.30. 


CANADA 


BELGIUM (continued) 


[HOLLAND 


AUSTRALIA 


14)< | 141- 


UnionCommerca 


407* t 40U 

87* ; 81* 

Union Oil Cal | 57 1; | 58i* 

Union Pacific I 94 >4 j 93 U 

Uniroyal I 4i* 1 4 

Utd Brand* 13>z I 15 

Utd Energy Rob.. I 697* , 71 1* 

US Fidelity G i 36i* « 3Si) 

US Filter. I 15 10J4 

USGypaum- 303* 56 

US Home 14ir 18 

USIndi - 81* 41* 

US Shoe ' 203a 19 

US Steel 1 iflij • 19k! 

US Surgical-. ! 39« 2 1 39 ■« 

US Tobacco 30 1 28 U 

US Trust aoic I 205) 

Utd Tech no Igs 46s* I 46ia 
Utd Telecomms . 16 i 16'* 

Upjohn •»«% 1 465s 

VF i 207* I S05) 

Varian Assoc*. - ! 307* • 30^ 

Vemitron • 10 *e ! 10 ig 

Virginia EP 10U \ 10 

Vulcan Matrls 363* 365* 

Walker 'Hiram'...' 33S* I ds* a 
Wallace Murray^ 33s* I 33 -a 
Wal-Mart Stores.l 38 ! 32 i| 

Warnaco ; 186* • 16 

Warner Comma.., 64 ’ 54 

Warner-Lambt .... 191* 193* 

Warner Swasey..i 84ij I 82'? 
Washington Post! 20 ' 19-* 

Waste Mangt 1 403* • 403* 

WeisMkts 263* 1 25 ■* 

Wells Fargo ( 23 I-2E1 b 

W. Point Peppl.. • 32's , 527* 
Western Airline*. 8s* 65* 

Westn. Bancorp., 27 L 26ii 
Westn. Nth.Amer, 46Jj 1 46L 
Westinghouse.... 23'* ; 23 

Woatvaco 1 54d* 34 j* 

Weyerhaeuser. " : 34J» | dS'c 


! Feb. I Feb. 


Abltlbl | 24 U I 233* 

Agnico Eagle 145* | 14'* 

Alcan Alumn 70** 1 70 

Algoma Steel I 40 l 41 

Asbestos 557* 36 

Bk Montreal ■ 243* [ E4A» 

Bk Nova Scotia . 25 I 34s* 

Basic Resources.- 20'e I 203* 

Bell Canada. I 19 I 19'i 

Bow Valley 62 6114 

BP Canada SHa 511* 

BrascanA. 38s* 28U 

Brlnco ll'j IU* 

B.C. Forest I 301* 31i< 

Cadillac Fairv . 23's I 24 

Camflow Mines.. 21'* J 2CM* 

Can Cement 1 13i* , 13'e 

Can NW Lands.... 23 U ! 2219 

Can Packers I 343< ; 343* 

Can Perm Mtg.—' 17U 1 17 

CanTniStco 203* ■ SO'j 

Can Imp Bank... : 24'i 1 247* 

Cdnlnds. .. : 29'* 29 

Cdn Pacific 464 46S 4 

Cdn Pacific lnv..i 48i { 481* 

Can Super Oil 226 226 

Cdn Tire • 26 261- 

Cherokee Res ....! 14'* , 143* 

Chieftain | 39'* 1 39 

Comlnco 1 78 1 78 

COns Bathst A-...I 17' 4 174 

Consumers' Gas, SO < 297* 

CosekaRes I 28*# j 29 

Costain 84 ! 84 

Dnon Devel I 64 : 64 

Denison Mine*... 52 [ 52 

Dome Minas 864 | 863* 

Dome Petroloumi 80 ' 80 

Oom Bridge 1 16 I 16*# 

Dom Foundries A, 59*4 j 40i« 

Dom Stares I 197* j 197* 

Dom tar 1 274 I 274 

Falcon Nickel A.. 1554 150 

Genstar - 34 1 334 

Gt-West Ufa 150 | 150 

Guir Canada 177 | 176 

Gulfirtream Res..! 104 i 94 
Hawk Sid.'Can....: 181* 1 175* 
Holllngor Ags. A..-' 464 J 46 , 


Prloe I + or 
Fre. — 


Petroflna. — I 5.800 —30 — 

Royale Beige ■ 5.400 -190 Holding 65 

Soc Gen Banq ...I 2.546 +45 akaM 70.8 

Soc Gen Beige. 1.600 —40 aKZO 84.3 

Soflna 3.170 -55 aBn” 1273 

Solvay 2.380 +80 1. i «l.S 

Traction □ect,... 2,386 —55 AMRO 57.6 

UCB.. L342 .....j... Bradero Cert. 805 

Union Ml nlere....i 880 —18 bos Kalis _.... 91 

Vi el lie Mont 1,680 1 ......... Buehrmann-Tet - 5B.7 

Caiand Hldgo 87.3 

Elsevier 201.5 

DENMARK Efe filt ” ‘SI 

M *'- 3 K p ,2„°:J + - or ass-essr-j at 

K °. H oofl ovens ^.7 

Aadelsbanken.... 130.50 -0.2S !l u t n **" ,g2 u »H U'i 

BalticaSkand.-.-. | 225 -4.5 L n , t J ,UBl, * r ! IS'S 

Burm dc Waln...._i 61 -1.78 "| 15? 

Cop Handelsbnk. 119.0 ! S“2 , A n 4"^-~! 1 fT a 


Price + or 
Fla. — 


I Price I + or 
jAust. V — 


1 JAPAN (continued) 


Price I + or 
Yen ? — 


Solvay 2.380 +B0 

Traction Elect. .. 2.386 —55 

UCB 1.342 

Union Mlniera.... 880 —18 

Vidlle Mont • 1.680 I 


DENMARK 


I — ANZ Group 4.70 

1 Ac row Aust 1.02 

+ 0-5 Allstale Expl 2.15 

+ 0.8 Ampol Pet. 1-15 

Asfioa. Pulp Pap. 2.60 

Audi mao 0.42 

1-5 Aust Cons Ind — 2.18 


40 05 Makfta :1,060 j : -« 

^n Vo Marubeni — ■ 428 j +26 

^ Bae=q m? 

■Hg So *i. 

=oS BBSSSS»H SHI.™ 


-*■2 Aust cons ind..... a.io — ujd M'Wshl Bank 1 413 

+ 0-5 Aust Guarant 1-43 1 —0.02 lu’biihl Cora i 740 1 -Tfi* 

+ 1 Aunt Nat Inds..... 8.60 +0.05 5J.H5" SE? 1 209 ' +1 

+1 - as*E5fe:- H2 -8‘S Kite JS-i-Jf. 


+9-3 I Bamboo Creak-.' 0.28 — 0, 


+0.7 Bank NSW. 3.15 | +0.05 ; 374 

+05 SUSiMSSSlr 190 t io'oa Bl &t -■■■■ 613 

+0.5 Bond HIdgs l.?0 -0.M Ml . (U . ko . hi 41* 


Bora! .7....;-.... 2.50 

+0 8 Bl'vllle Copper...; 4.45 
+0 1 BramWea lnds....| 2. 10 

— 0^3 BHP 1 14.30 

-0.4 Brunswick OH.... 0.3S 

+ 1.7 CSR 6.60 

*1.3 Carlton * Utd ....1 l.?7 


7“ “ — Hunter DouglaaJ 21.1 —0.4 Brunswick Oil.... 0.33 

A«delsbankon....i 130.60 —0.25 jl, H | 25 2 +17 CSR 6.60 

BaIticaSkand.,..'H25 -^.5 JntMueHer 1 ++-^ SrtSw ifc 6 m;“: 1.97 

ar«sa&sj.5t. ! ^ ss 

iSjII l?“ ngsga g^ i.y ““- 1 gg sra, 0 *"” Mi 

g-sSss :: i’M fJl oSSa-:- ?:SS 

Forenede Brygg. 218 1-2.5 S3 US! cSSta“eri::rJ“! 2$0 


Tn'SS. Mitsukoehi 413 I -3 

4 0*1 NGK Insulators... 475 J -4 
Nippon Denso.- 1.170 -10 
4 °'“ Nippon Gakm>... 636 1 +3 
+ S'S Nippon Meat.^- -I 418 +2 

+2 “ Nippon Oil 12,000 J +50 

Nippon Shlnpan. 564 j -B 


Carlton A Utd ....j 1.97 ; —0.07 ni Ppo „ steel : 131 -1 

duff Oil (Auat-J- 0.39 | +0.® Nippon Suiaan,-! 218 J +V 

DO. Opts 0.26 +0.01 ntv 4,950 I 

Cockburn Cemti 1.35 „...„ Nissan Motor — i 706 , -5 


Forende Dampskl 165.5 ■ —0.8 ommeren (Van)-|206 

GNTHIdg- J160 -0J8 Dm „ hMr4 1 5 , 

Nord Kabel 133 -2 ?2 


GNTHidg- .1160 -0J8 

Nord Kabel 133 -2 

Novo Ind. 226 +1 

Papirfabrikker...|110 

Prlvatbanken 124.26 +0.25 

Provtnsbanken_. 126.75: 

Bmldth (FL)- 857 —3 

S Berendsen .306 I —4 

Superfos | 99 1 


FRANCE 


Pakhoed 53 

Philips. 18.6 

RUn-Scheldo 29.1 

Robe eo 1174.5 

Rod am co - 107.7 

Rolinoo ‘ISS.S 

Rorento (104JI 

Royal Dutch ._.».|168.7 

Slavenburg’s 217.5 

Tokyo Pac Hg„...!l36 

Unilever. -illl.9 

Viking Res. 95 

VMF-Stork. I 31.8 

VNU ^....| 80 

Volker-stevln 53.5 

West Utr Bank.... 260 


Whociabralr F....1 344* 
Wheeling Pit»« ..1 20 1* 
Whirlpool.... . . 1 18 
White Consoltd...! 227* 

White Motor 7 

Whittaker. j 24s* 

Wickee j 141* 

Williams Co 33 1* 

Winn Dixie Str....i 25*# 

Winnebago ; 3)* 

Wise Elec Poweri 195* 

Voolworth 237* 

Vrlgley 745* 

IVyiy...._ 8)* 

(erox ( 60<* 

fellow Frt Sys ...I 13 >4 

tap ota SSr* 

tenith Radio I 9'« 


l.S. Trs 4S 19801 09T* 


34 a* 347* 
201* : 197* 
18 I 17J* 
227* ! 227* 
7 1 ' 67* 

24 S* i 23 5j 
141* , 141* 
331* 555g 

255# ! 261* 
3)* 3 

195* 19 U 

297* 22 

745* 751* 

81* 8 
607* 60 

13'# 12'a 

867* 1 3Q 14 
91) I 9U 


Feb. ■ Feb. ; Feb. Feb. Feb. Feb. : - 
29 1 28 ■ 27 26 25 22 • 


(Since Cmpllfn 


High ! Low 


Feb. ; Feb. 
28 27 


Sydney All Ord. M9S6/S8) I 8S9.GZ, B9S.4K OT1.7DI 868.88 947,47(14^/801 I 645.72 (2/1/78) 
Metals AMInto (1B!6/!9| 6 lK.llj60B9.B7j63IB.51 6788.48) 8660.96 (14/2/80) 2687^4(2/1/79) 

AUSTRIA j : 

Credit Aktlen (2/1/82) B3.2E| 69.271 89.11 B8.GEI 69.40 (7/1/80) 61.65 (2(5/781 

BELGIUM f ! I I ! 

Belgian SE (31(12/83) 98.62] 93.577 100.04 100 68 100.47(6/10) ■ 98,62 (6/3/60) 


* Ind UStr' Is 886. 14 854.44 ffiS.l 2 8G4. 26 658.81 888.77 903.84 798.87 1051.70 41.22 

... ; (I52 ( 8ff) (7/11J (11/731 • (5/7/821 

H me B ndS 65.80 65.45 65.40 65.54 65.72 £6.02 1 86. 10 B6.40 — — 

• 175/6) (27,2/60) 1 I 

Transport.. 289.44 287.16 286.28 286.15 2S2.58 209.00 305.80 205.78 i 305.80 13.25 

(8/2/001 (27/2) I (8/2/00) .’0,7/52) 

Utilities.,.^. 109.6B 107.61 108.42 103.07 109.61 110.96 113.46 38.24 1 103.52 10.52 

, i (15/2/80) (24/10) (20/4/69) (28/4/42) 

TradingVol 

GOO'sl 30,81040,350 46,430 40,000 3 9,140 48.210 — — - — 


AUSTRIA 

Credit Aktlen (2/1/82) 


61.65 (2(5/701 


•Day's high 860.55 low B50.SS 


BELGIUM 

Belgian SE (51(12/63) 


DENMARK 

Copenhagen SE (1/1/71) 
FRANCE 

CAG General (20/12/61) 
Ind Tendance (28/ 12/79) 


100.041 100 60 


07.48 (26/7) 


1 1T2.7 j 1 11.SU 111.0 111.7 1 115.2(14/2/80) | 
I 106.1 > 105.60, 105.6 1BB.4 i 103.7 (15/2/00) 1 


90,68 (3/5/60) 


76.85 (3(3/801 


02.4 (16(2/73) 
85.6 (3/1/BDi 


Ind. dlv. yield: 


STANDARD AND POORS 


Fab. 22 : Fab, 15 < Feb. 8 JYoar ago (approx 
5.97 6.50 | 6.60 i 6J5 " 


■ Feb. Feb. I Feb. 
I 29 28 | 27 


Feb. Fob. ‘ Feb. 
26 ■ 26 / 22 


I 29 2B | 27 ; 26 • 26 1 22 | High 

IlndUSt'IS...' 129.28 127.94.' 127.35 ’ 129.86 129.00 150.94 1 154.47! 

I ; ! 1 : ;( 13/2/80;; 

ICompoaite: ns.66 112.55; 1 12.59; 113.98- 115.56] 115.04; 118.44 I 


Since Gmpll't'n 


107.08 154.64 ' 5.S2 
(27/2) .(11/ 1/73) (80/6/32 
86. 18 1 125.85 I 4.40 



252.661 255.16 253.51 2B.92 


81.5] 81.1 
62J5r 82.2 


265.80 (18(1/79)1 219.11 (21/1/801 
839.88 (18/1/7911 888.5 (21/1/801 


(24/1/781 
86 J (24/1/79) 


;i 13/2/ 80); (27/2) (11/1 /73)1 (1(6/82) 

Feb. 13 Year ago (approxi) 


HONG KONG I I ] 

Hang Seng Ban k(B 1/7(64); 831,62 S14.91< 918.74 87B.H 985.17(15/2/60) 

ITALY • ] ' ~ 

Banoa Comm. Ital (1972), tul 94.45- 05.88 93.86 S6JS1 (20/2rtD) 


81.1 (ZS/ZSd) 

62.2 (28/2/B0) 


495.83 (2/1/79) 


Hudson Bay Mng.i 361* | 361* 

Hudson's Bay 305* ] 30 

do. Oil & Gas-...; 147 ! 147 

Husky Oil j 99 87 

IAC I 101* 10 

Imasco 451* 447* 

Imp Oil j 56^« 547* 

Inco 363* 36 

mdal | 121- 125* 

Interpr Pipe | 17i* . 174* 

Kaiser Res _.„l 38 385* 

Mac- Bloedel ! 3Hg 303] 

Marks ft Spenoerf 73* 7** 

Massey Ferg | 11 Hi* 

Molntyre Mines-] 96 ij 95 
Merland Expior..' 30 I 30i* 

Moore Corp ...j 363* [ 363* 

Mountain State.-I 143 s i4t* 
Nat Sea Prods/U 15 151* 

Noranda Mines— [ 33 1 327* 

Norcen Energy... 385* 377* 

Nthn- Telecom... 44 1* 44 1* 

Oak wood Pet— 231* 23 

Omni 2.70 2.70 

Pacific Copper... 4.65 4.45 

Pan can Patrol... 7B 76ig 

Patino 29 29 

Placer Dav. 77 ia 747* 

Power Corp. . — 17i* 17s* 

Quebec Strgn..-J 61* 61* 

Ranger Oil. 343* 351* 

Reed Paper B Pf 13i* 13i* 

Reed5tenhsA_... 8s* 8ij 

Rio Algo m SB's 361* 

Royal Bank 445* 

Royal Trustee A„ 13 1* 13s* 

Sceptre Res. 155* 15 

Seagram 551* 541* 

Shell Can A 40i* ooj* 

Steol of Can A..... 301* 29 t* 

Tack 8 J 2014 203* 

Texaco Canada.^ 93 S3' 

Thomson News A 14** 16 

Toronto Dom Bk. 26>e 27 1* 

Transcan Pipe ... 25*« 257* 

Trans-MntnOi A. 131* 12ie 

Trlzao., 28 28 

Utd Slscoe Mines 16 161* 

Walker (Hrm) ... 39 385* 

Warrior Res 5.30 5.45 

Westeoast Trans. 14J* 14i* 

Weston (Geo) ESI* 28 1* 


Emprunt *i% 1975i 1.961 -25 
Empnjnt7£ 1973. 5.711 +9 

CNE 34 3,800 -35 

Afrique Occld. ...! 390 —7,5 

Air Uqulde ! 600 

Aquitaine I 1.502 +22 

Au Printamps ....; 117.B —0.1 

BIO 1611 — 8 

Bo uy gues.. j 683 —7 

BSN Gorvaia ! BSO 1 -1 

Carre four 1 1,768 + 13 

Club Medlter — 339 —1 

CGE, 349.8 +4.8 

CSF (Thomson)... 504 +8.8 

Cle Bancairo 319 • —8 

Cle Gen Eaux 420 +4 

Coflmeg. 163 

CCF 162 +1 

Creusot Loire 68.8 +2 

CFP 279 +B.B 

DNEL 38.8) 

Dumez 877 +12 

Ferodo 341.61 +4.5 

Gen. Occidental . 306.5 — OJS 

I metal 128 +8.5 

Lafarge 246 

L'Oreal 690 + 6 

Log rand 1,550 +2D 

Machines Bull—. 68-2 +0.6 

Matra 8.990 —80 

Miehelln EL 771 -27 

Moet-Honnessy - 617 +1 

Moulinex 77.7 —0.3 

Paribas- 227.8 +1.3 

Pechiney 107.9 +0.9 

Pernod Rtoard ... 282 —0.9 

Perrier 276 —1 

Peugeot-Ctt,.. 346 +3 

Poclaln 245 —8 

Radiotech 304 

Redoute -J 474 +31 

Rhone -Poulenc.- 131,8 

Roussel-Uclaf— 264 

St-Gobaln 139.3 +1.2 

Skis Rossignol ... 940 -10 

Suez 273.2 +1J 

Telamach Elect- 790 

Thomson Brandt 320 +1 


ANIC — 


74.4 | —0.1 Comalco - j 5.20 

15.2 —0.3 Cons Gold 1 7.60 +0.30 

13.1 -0.1 Containers 1 2.90 

06 — 3 Conzlne Riotln ...j 6.32 ! +0J« 

iRfi + o'l Crusoder oii-"1-"| 3]25 i io.is 

io'i ~ n’a Dunlop...- ! 0.84 

7?’ 4 Eld8r Smith GM - 3 - 10 ' -°- os 

07> +0.1 EndOTveur Res...[ 0.47 | 

34J loll Gem* Prop Trust -i l"S4 J -dlftB 

507 4.14 Hamersley 1 4^5 ■ 

17V Hartogen Energy 3.30 : 

J* Hooker... I 1.13 I -0.03 

110 Zil ICI Aust j 2.90 ! -0.03 

is +1 Jennings — I. L05 : 

11 a Z 1 3 Jimborlana Mln..i 2.45 I +0.10 

_o 7 Jones (D) -.1 130 | 

53 5 Z05 ^ ° ra Golel 1 °- 30 : +W4 

„ ,a ,'s Lennard Oil i 2.25 • +OJ6 

Meekatharra Ms- 3.75 +0.3Q 

Metre mar Mln...i 0.34 — O.84 

Monarch Pet ! 0.93 j +0.Dg 

Myer Emp I 1.63 ! 

Nat Bank 2.58 | 

Nows 2.60 / 

Price , + or Nicholas Int 1.40 ; —0.08 

Ure . — North Bkn Hill I 3.85 • +0.05 

Oakbridge ..1 4.10 J -0.05 

8.50! -0.25 otter Expl ; 2.60 ( -0.05 


°' 07 Nleshln Hour 345 t Ml 

•"nan Nisshln Steel 173 ) “1 

+0 ' 3e Nomura. 402 ; ...... 

+ajn Olympus TOO -20 

D - 4S Pioneer 1.850 j -10 

Renown i 820 ' +8 

^ , ' 05 Ricoh -....r 510 j +4 

Sanyo Elec ' 404 1 -2 

Sapporo ' 234 - 1 

-0.B8 seklsul Prefab .J '635 ; — 

Sharp i 580 | 

"nnr ShlSOldO 961 j -2 

Sony 11.640 j +20 

—0.03 Stanley i 416 l 

S'tomo Marine-.. 273 +1 

+ 0.10 Taihei Dengyo. 675 l -+55 

Talsel Corp 820 j +2 

4 2'S? Taisho Pharm.... 569 i - : 

+ 0J6 Takeda. ! 490 , +Z 

+ nI B To| J |n - 161 l " l 


£ TiSH C- 


-2'S 4 Toil«>kuOII il.000 !. +30 


+b!b I 


AssIcurGen- — .180. 100; +300 Pancon _...! 8.10 

Banoa Co m'le... .112. 5 10 —10 Pan Pacific ; 0.24 

Bastogi Fin 6721 +3.5 Pioneer Cone. 2.28 


’ 0 TBS I 510 ' -6 

Tokio Marine \ 803 2 

Tokyo Elect.Pwr.j 877 ; -fi 

Tokyo Gas 120 [ -2 

+ 0*05 Tokyo Sanyo 569 -4 

0 05 Toshiba .; 186 -2 

IoJE Tokyo Corp 238 -1 


569 I -t 
196 | -2 
238 . -I 


Zn IQ TOTO .423 | +2 

Tnas Toro Seikan 418 r -1 

XnS ToyotaMotor 1 805 +1 


2.044j +49 


I Queen Marg’t G- 0.42 
Rackltt & Coin 2.50 

Santos 8.50 

Sleigh (H.C.) 1.22 

Southland Minn.. 0.40 


Montedison —i 176 

Olivetti -.-1,800 

Pirelli Co i2,100 


xn a l Pirelli SpA f 722 

aa.a, ......... 1 viseoea. — 821 


coca. — 621 
do. PrivJ 464 


NORWAY 


Bergens Bank.— Ill 

Borregaard J 87 

Credltbank l£8 

Elkem. ......... 1 90 

Kosmos .....I 500 


+ 1 Southland Ming.. 0.40 

+ 5BJ Sparges Expl | 0.65 

+ 1 Thps Natwide-... 2.52 

— 3 Toohays. 2.18 

+ 1 Tooth 2.45 

+ 29 Utah Mining 4.25 

Valiant Conadt... 1.55 

Waltons. 0.62 

Western Mining..! 5.00 

Wool worths. [ 1.55 

Wcrmald Inti | 3 Jo 


nos ToyotaMotor 1 805 +1 

Victor. _....ll,080 *■ -20 

To jo Wacoal 740 i +4 

4 n n Yamaha Motor...! 880 -+30 

0 03 Yamazaki 498 I -5 

~nn5 YasudaFlre ■ 292 , +1 

— o!o3 Yokogawa Bdga.i 621 [ —3 


ZSjo SINGAPORE 
+ 0.10 

+ 3-21 Mar. 3 


Norsk Hydro-'.- 622.S — i'o'io | E"* 11 / #, “ l Na v- 
Storebrand- 134 -6 I H?ng Sen Bank..i 


Waltons. - 0.62 +0.01 Mar. 3 PriCBi+of 

Western Mining..! 5.00 -0.06 s _ 

Woo I worths. [ 155 —0.05 i — 

Wormald Inti | 3 ^ 0 + 0.05 Boustoad BHd I 4.64 [' - 

HONG KONG obs - 5.95 I +0.® 

_ Fraser ft Noava... 6.45 ' +0J6 

Mar. 3 Price + or Haw Par. ' 2^13 i -0.h 

H.K. S — Inch cape Bhd : 2.44 ; + 0 .W 

— — Malay Banking ...I 9.35 +0^ 

Cheung Kong 23.70 —0.70 Malay Brew 5J20 

Cosmo Prep 3.30i — Oja OCBC 8.75 i 

Cross Harbour-. 9.40 — 0.40 Pan Elect... ; 1.74 I +&J1 


HONG KONG 


I Cos mo Prep— .... 
Cross Harbour— 


SWEDSI 


Price + or 
Kronen — 


— - - • ■ — — AGA - 

Alfa-Laval 

GERMANY 

Mar. 3 IBT tr sau= 

■ —i — Electrolux .......... 

AEG-Telef 87.1 -0.8 Erteason 

Allianz Vers 382.0 -1 Esselta 


Hang Sen Bank- 134 

HK Electric 6.40 —0.30 

HK Kowloon Wh. 65.00). —1.00 

HK Land 13.90 -0.10 

HK Shanghai Bk. 22.fl0 —0.50 
HK Telephone.... 29.50 — 1.00 
Hutchison Wpa... 8.80 —0.44 

JardineMath 17.00 —0.70 

New World Dev- 4.10 —0.22 
O'seas Trust Bk, 4.30 —0.10 

SHK Props. 18.00 —0.70 

Swire Pao A. , 8.95 —0.35 

Wheel'k Mard A 4.12! — OJ0 
Wheel' k Maritl's] 4.97f 


9.40| -0.40 Pan Elect... ; 1.74 I 

6-15: Sime Darby ...[ 4.22 1 7-O.JJ 

134 Straits Trdg il0.70 + 0 .B 

6.40 -0.30 UOB I 4_38 

65.00^ -1.00 


lira SOUTH AFRICA 

0.44 I . 

Mar. 3 Price +■* 
S'm Rand I 


SHK Props. 18.00 —0.70 Abareom 3 12 ! +a<E 

Swire POO A. 8.95 -0.55 AE 1 7 10 

J-J? -°- M s"9teAm.ci;:::::1w:|o!r, 

wheel K M ami e| 4^/1 Barlow Rand i 9.80 1 — 0^ 

iabam ' " Buffela ... 37.26 


Com 


JAPAN 


AEG-Telef 87.1 -0.8 reason 

Allianz Vers. 882.0 -1 E*salta 

+ °l Fagorsta 1 102 

BAYER. 122.6 —1,2 GnfinQBs 

Bayer-Hypo.. — ^37.8 — 1.5 Mo och Dom — - 

Bayer-Verem.—. 272 Soab-Scanla 

BHF-Bank 189 +1 


— i'2 iGraenges.. 


94.43 93.081 93.89 SB^l (96/2^0) E3.SB (2/1/78) ■] AUSTRIA 


BMW- 166.0 -1 

Brawn Baveri..... 313 

Commerzbank ... 177 — 1 

Conti Gum mi-—. B0.2 — 0, 

Daimler Banz 255.0 —2. 


laa TV”' *MMcanla 

189 | +1 Sondvik 

166.01 -1.5 SJwndla — 

313 . Skan Enskifda— 

177 -1 " SKF 


83 ....... 

125 —1 


Ajinomoto — 

Amada 

Asahl Glass— 

Bridgestone 1 

Canon j 


•W j VH 

1,3 SLKopparberg... 136 

l.B Sven Handelsbn J 56 


Price i + or 
Yen j - 

550 | +2 
615 +5 

359 

530 +2 

| 610 -IS 


850 I +10 
390 i ... 

515 ; 

308 I — g 
286 i 


CNA Invests. i 4.40 , — 

Currlo Finance...; 1.60 

De Beers...— ' 11.30 +0.™ 

East Drio ; . I 26.25! 

FSCeduld- GZ^OO! 

Gold Fields S A.. .. 92.50 ^ 

HlghvoW Steel „i 4^0 -+a® 

Hulatts 7.30 : +£■" 

Kloof — —!Z3.25 

Nod bank \ 6.05 — r-r 


Ind. div. yield 
ind, P/E Ratio 
Long Cov. B ond Yield 
N.Y.S-E. AU. COMMON 


Feb- Feb. Fob. Feb. 

29 28 27 26 High 

64.9S 64.27.64.3065.14 67- tT 
> ■ 13/3/00) 


Year ago (approxi) Japan 

' — ■ — • Dow Average flB,5i43) 


Deguii”. J 260 0 -15 TtadjBR I 87.5 +0.5 SS? |SS 

Demag .1 135 jUddeholm.- 03.5 -1.5 11^™ |S3 i + f 


. 12.6 7 i 1 1.85 ! 9.06 

Rises arid Falls - 

Fcb.29 Feb. 28 Fob. 27 

issues Traded... 1,886 1,888 1,913 


Rises 9e8 

Fall* i. 9J8 

Unchanged : “>00 

New High* i — 

New Lows ... — 


MONTREAL 


Industrial 

Combined 


Feb. : Feb. • Fob. ! Feb. ; 

29 28 - 27 ' 26 High 

' •123,60- 418.341 416.4b' 411.10; 423.80 iM.2/00- ] 
, S76.90 S7E.36; 574.9Z: 571.51 4/8.00 i29--2/Mi , 


836 1,060 


213.19 <2.1 1 
236.80 (2 >h 


Mi.fi i 581.9 561.0 
502.2 | 499.6 , 480.9 


TORONT O Compo site | 2192.6 2177.sl 2165.8 j 2)46.o| 2 192. 6 /Z9/2.-SO* ! 1515 J 


Tokyo New SE (4/1/6 

NORWAY 
Oslo SE (1/1/72) 

SINGAPORE 
Straits Times U966i 

SOUTH AFRICA 
Gold 1 1958) 
industrial /1BE8) 


SPAIN 

Madrid SE (28/12/73' 


SWEDEN 

Jacobson A P. (1/1/66) 


SWITZERLAND [ 

Swiss Bank Cp. i!1/12/68i 604.7 804.80 307.9 

WORLD 

Capitaiinti.il/ii7fii - i lie. i 167.6 


<8796.56 6764.09 l 6743 i gfi'6,777,34 EUB.90 / 14/2/9011 B9X.87 (10/41 
, 406.4I] 467.93.: 467.40; 468.06| 472.® (14/2/80) | 456,18(12.7) 


I 132.0 Tj 134.25. 186.67. 138.121 144.70 (14/2/801 1 74.48(16/1/79} 

i ; i } | 

498.84/ 490.46, 49D.46 : 477.72! 498.84l(8r3/8D) j 646.54 (83/8(791 


Price + or 


Creditanstalt I 336 ......... 

Landarbank | 336 i — ... 

Perl moo a or. . i 271 —1 

Semperlt ■ 118 i +1 

Steyr Daimler..... 840 

Veitscher Mag.,.) 356 | + 1 


D'sehe Babcocic.1 252.0 +'i!5 V otvo - ,.| 

Deutsche Bank... 258.5 

DU Schult 148 

Dreadner Bank... 188.5 —2.5 

i». s =si Switzerland 

Kapag Uoyd 75 , 


+3 SJJijT asn i Tin” Bazaars ,14.00 i 

S5£l — SIS 10 Protea Hldgs.— J 3.05 ! 

+0-5 d^m?i nnnn IiH ! Rembrnnt I 6.60 i 40.S 

+ J Dolwa House — 308 i -g'" SurtWot' ^ I'oo ’ +0- w 

a i - r - ss%=3 ss ig 

l, 6 ^— :::::: IS; if i*?™*-- ; |-“| i r2S 

... — -. Cniie-nU I am 5APPI - I 


693.3 129/2/B0) 220.40 ( 17/fl 

617 J ( 14/2/80] 270.60 (2/1/78/ 


-. Hoechrt..- I 180.51 -0.1 

Hoesch 35.5i +2.5 

“ Hoizmann (P) J 397 | —5 


! Prioe +qr 
! Frs. - 


Eisai— 972 : -3 

Fuji Bank 1 415 I 

Fuji Film- 495 | +17 

Fujisawa ! 798 

Fujitsu Fan uc— .15.160 ; +40 

Green Cross jl,5?o j —20 

Haiegawa. I 515 < 

HeiwaRIEst — 611 ; j-1 

Hitachi 253 ! +1 

Hitachi Koki : 530 -5 

Honda 571 1 —3 


Smith CG Sugar, 11.25 „ — 

SOreo J 1.70 

Tiger Oats . - 14.55 I -G® 

Uniseo. ; B.S5 I'jf gJ; 

Financial Rand USSlM 
IDiscounl of 16%) 


HB.24! 102.42' 101.81’ 106.28 (21/2/BO) 99.61 (15/1(60) | ^®-GIUM/ LUXEMBOURG 


£71.501 570.06; 676.58 374.70' 401.54 (6/2/78) 331.67(24/9) 


Kail und Sale 162.8 +0.8 “ 2 *n » «J| 

Karstadt— 234.8 .. viBa-Geigy 1.160! +5 

' do (Part Certs).. 905- 

Kaufhof 187.01 + l.B Credit Suieee 2.845 1 —5 

KHO 216.5| —0.8 Elektrowatt 2,330i +11 

Kloeokner 62 i — 0.5 Flseher (Geo) ..... 860 +5 

Krupp- _65.5 +0.5 Hoff-RochePtCt*60.000i 


Alusulsse _.l l,29oj +15 I House Food- 736 ! —5 

Brown Baveri j 1.770 IHoya. 765 j —8 


BRAZIL 


— I Unde -1 325 l —4 


i 294.00 13/1/79) 


157.3 . 1453 ri3.-E.-aO' 


NEW YORK ACTIVE STOCKS 

Change 


Amor. Tel. « Tal. 745.800 

'EM 650.500 

Siorjgo Tochnlgy. 586,500 

Duke Pewor 457,300 

Toxjcp 4(4.500 


Slocks Closing on 
traded price day 
745.800 43L +l*i 

650.500 63*1 +>. 

586.300 19 +'■ 

457.300 (5 +'i 

414.500 40\ - J » 


Slocks Closing 
traded pnee 

Mobil 410.800 79*» 

Scuthtrn 385.300 11** 

Gulf OIJ 361.200 50 

Eastman Kodak... 359,700 45*i 

Williams Co ... 358,000 334 


Base values of all indices era 100 except NYSE All Common— 50; Standard 
and Poore— 10; 'and Taranto— 1.000; the last named based on 1975. t Excluding 
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fl {Higher oils 
1 output 
expected 

. ROBfE — World production of 
edible oils and oil meal protein 
-is expected to rise to record 
levels this year, the UN Food 
. and . Agriculture Organisation 
_:said._ 

J However, end of season stocks 
are expected to be higher than 
last year, in spite of continuing 
growth in consumption and 
r import demand, FAO said in a 

- report on the World Food Out-: 
look on February 28.- 

World production of edible 
: and soap fats and oils in 1980 
is currently forecast at a record 
60.5m tonnes, 4,5m tonnes more 
than in 1979 and 5.2m tonnes 
above long-term trend's, the 
FAO said. 

This would be an above 
average rise in world output for 
the third year running, it said, 

- -noting, however, that its forecast 
. is .still tentative and subject to 

revision. 

- . World production of ollmeal 
protein is expected to rise 6.3m 
tonnes to 44.9m, 16 per cent 
above both the 1979 output and 
long-term trends. 

The increase forecast for oil- 
. meal output is higher than for 
oil, reflecting the considerable 
expansion in world . output of 
soya beans, which have -high 
protein content but relatively 
lower oH content. 

Much of the increase wril 
reflect the bumper 1979 crop of 
soyabeans, now estimated at 
61.7m tonnes, 20 per cent more 
than the previous season. 

Export availabilities are 
expected to rise and world 
prices, which have fallen 
recently, will continue to be 
affected by world supply and 
demand .developments and by 
government policies. 

Reuter 


h£ ^srr-.r 


Swiss stockpile 
measures 

SWISS voters approved in a 
national referendum a govern- 
ment request for powers to 
order stockpiling of essential 
supplies, including oil, to defend 
the economy. 

- The Government already has 
the powers for wartime stock- 
piling, but it began to review its 
regulations after the 1973 oil 
supply crisis. 


No Australian 
wool sales 

THERE will again be no Aus- 
tralian wool sales this week, due 
to the continuing strike by 
members of the Storemen’s and 
Packers' Union, the Australian 
Wool Corporation paid. 

Reuter 


London copper 
falls sharply 

BY JOHN EDWARDS, COMMODITIES EDITOR 


COPPER prices dropped sharply 
oh the London Metal Exchange 
yesterday. .Cash wirebaxs closed 
£38.5 down at £1,187 a tonne, 
reflecting the strength of the 
dollar which brought a sharp 
decline in the New York market. 

At the. same time there was 
another modest rise in copper 
stocks held in tbe lme ware- 
houses. The stocks were only up 
by 1,550 tonnes raising total 
holdings to 117,175 tonnes. 

This is the second successive 
weekly increase after 14 months 
of continuous stocks declines, 
and has an important influence 
on market sentiment since many 
people believe- stock movements 
have a great effect on price 
trends. 

In any * event the market was 
depressed by the apparent lack 
of buying interest in offerings 
of cash wire bars. 

There was a sharp contrast in 
the lead market Another hefty 
fall of 2,400 tonnes has reduced 
lead stocks held in the LME 
warehouses to a lowly total of 
8,900 tonnes. 

This pushed the cash price 
up by £18.5 to £579 a tonne and 
even higher at one stage, before 
profit-taking in the afternoon, 
while the three months quota- 
tion rose by £6.5- to £508. An 
unexpected rise in tin stocks, up 
by 135 to 4,325 tonnes, - kept the 
market subdued in spite of a 


healthy rise in Penang over the 
weekend. 

Aluminium stocks rose by 250 
to 34,175 tonnes. Prices also 
weakened on news that 
Reynolds’ Canadian company 
had reached agreement on a 
new three-year labour contract 
after a brief stoppage. 

Nickel stocks rose too, by 366 
to 7,224 tonnes. So did LME 
silver holdings, up by 1,130,000 
to 13,230,000 ounces. 

As expected, zinc stocks fell 
by 1,050 tonnes, cutting total 
holdings, to 46,750 tonnes and 
the cash price rose by £6.5 to 
£390 a tonne. 

Zinc smelters are unlikely to 
return to acceptable profit- 
ability in the 1980's without a 
reduction in present and 
planned . capacity due to a 
surplus of pnelting capacity in 
relation to demand and mine 
capacity, according to the 
Commodities Research Unit. 

• Lima — the 17,000 -strong 
workforce at the s*ate-owned 
Centromin-Peru's. lead zinc and 
copper mines in central Peru 
accepted a wage rise equivalent 
to $1.70 a day and other benefits 
and will not go ahead with a 
threatened strike. About 3,000 
Centromin mineworkers in the 
Pasco area, who had walked 
off their jobs last Thursday to 
back the demands for higher 
wages, returned to work yester- 
day. 


Cocoa values rise 


BY OllR COMMODITIES EDITOR 


COCOA VALUES advanced on 
the London terminal market 
yesterday reflecting new moves 
by producing countries to seek 
higher prices. The .May futures 
position closed £33 np at 
£1,408.5 a tonne. 

In Brazil the foreign trade 
department of the Banco do 
Brasil (Cacex) was reported by 
Reuter to have fixed a minimum 
selling price of 137 cents a lb, 
fob. for Bahia superior cocoa 
beans. A Cacex spokesman in 
Rio said this equalled 150 cents 
cif and added that selling prices 
based on differentials to 
terminal market quotations 
would no longer be allowed. 
Equivalent minimum selling 
prices are also being set for 
cocoa products— butter, cake 
and liquor. 

Brazil's move follows last 
week’s meeting of the Cocoa 
Producers Alliance in Accra. In 
a communique after the talks 
it was claimed that the 10 


producing countries represented 
had agreed to "concrete” 
measures to protect the 
interest of producers on world 
markets. " 

Traders in London felt that 
the reference to “ concrete 
measures ” in the communique 
really meant that the producers 
had been unable to agree on 
more . positive action. Con- 
spicuous by its absence was any 
reference to a . minimum price 
below which producers were not 
prepared to sell. This appears 
to confirm rumours that tbe 
Ivory Coast's plea for stronger 
action . to boost prices fell on 
deaf ears. 

Brazil’s preliminary move to 
establish an official minimum 
price higher than the market 
expected has yet to be con- 
firmed. It was noted that the . 
Brazilians have not been selling 
much ' -recently; 5 : and may be 
anticipating a much reduced 
Temporao crop. 


Castro’s call 
boosts 
sugar price 

WORLD sugar prices surged 
higher yesterday in response 
to President Castro's call for 
emergency action to save 
Cuba’s sugar harvest from 
rust damage. 

The London dally price for 
raw sugar was raised by £28 
to £250 a tonne. Oh the 
futures market the May posi- 
tion jumped to £297 at one 
stage before coming back on 
late proflt-taJdng sales to 
dose at £287.875 a tonne, 
still £13.5 higher than Fri- 
day’s dose. 

It has been known for some 
time that Cuba’s crop has 
been badly hit this season by 
-rust disease and poor weather. 
But President Castro's emer- 
gency action, which may 
include calling unemployed 
building workers to tbe cane 
fields, suggests the damage 
may be worse than originally 
feared. 

The rise la London prices 
was also encouraged by tbe 
weaker trend in sterling 
against the dollar. . 

However. London brokers 
E- J>. and F. Man sounded a 
cautionary note • in their 
latest market newsletter out 
yesterday. It claimed that 
statistical supply-demand out- 
look looks fairty h'eaTQiv and 
it will require a Melons 
deterioration of crops to 
create the sort of rise in 
prices seen In 1965 and 1974. 

The newsletter said a dis- 
turbing aspect of the recent 
price rise, was that there were 
growing signs of substantial 
inroads being made by corn 
(maize) sweeteners in the 
U.S„ Canada and Japan 
when sugar rose above 20 
cents a pound. 


Snow hits 
Florida 
orange crop 

CONSIDERABLE damage to tbe 
Florida citrus crop has been 
caused by freak snow and 
temperatures falling to 32 deg. F 
with about half the . season’s 
oranges freezing on the trees. 

Earl Wells, of tbe Florida 
Citrus Mutual said: “We know 
we’ve lost some juice, but the 
severity of tbe damage will 
depend on what happens during 
the next week. 

“ If it stays cold, we get the 
fruit off the trees and still get 
some juice. But if it turns 
warm, the crop deteriorates and 
the fruit stans to drop off." 


GRAINS 

Forecast of 
lower world 
stocks 

WORLD GRAIN stocks are ex- 
pected to fall to 260m tonnes 
at the end of the current crop 
year, -8m tonnes below levels at 
the start of the 1979-80 crop 
year, the UN Food and Agricul- 
ture. Organisation (FAO) said. 

This would be 18 per cent of 
estimated annual world con- 
sumption, a level considered by 
the FAO to be the minimum for 
.world food security. There Is 
also growing concern about the 
accessibility of these stocks, 
FAO said 

World wheat stocks are ex- 
pected to fall 12 m tonnes from, 
opening levels to 104m tonnes 
at the end of the crop year, 
reflecting a drop in inventories 
in India, the USSR and other 
importing countries. But stocks 
in exporting countries are ex- 
pected to rise, the FAO said. 

For coarse grains, the FAO 
forecast an increase in end-of- 
season stocks of 6m tonnes to 
113m tonnes, largely reflecting 
higher stocks in U.S. 

FAO said its expects most of 
the rise in. coarse grain inven- 
tories to be in maize, which 
accounts for 60 per cent of total 
j stock. Barle, sorghum and 
other grains stocks are expected 
to fall. 

In the main importing coun- 
tries, there will be a substantial 
decline of stocks, estimated at 
around }jfm tonnes or 20 per 
cent 

The main exporting countries’ 
stocks are expected to rise, the 
FAO said, adding it expected 
these to total 152m tonnes at the 
end of the current season, 
equivalent to 60 per cent of total 
world stocks. 

Of total world stocks. 105m 
tonnes (or 41 per cent) would 
be in North America, where 
transport, handling and port 
facilities are already working 
near full capacity, the FAO said. 
This implies it might be difficult 
to draw on these stocks to meet 
large additional demand in im- 
porting countries in the event of 
crop failure, it said. 

* The FAO forecast world trade 
in wheat and coarse grains in 
1979-80 at 173m tonnes, un- 
changed from last month’s fore- 
cast and 9 per cent higher than 
the previous year, mainly re- 
flecting higher imports by the 
USSR and other developed 
countries. 

For 1980 the FAO forecast 
world wheat and coarse grain 
production at l£bn tonnes, 4 per 
cent higher than last year. 

In its first forecast for pro- 
duction this year, the FAO said 
this would be close to long-term 
trends and only slightly lower 
than tbe 1978 record. 


U.S. may have lost Soviet market 


THE CHICAGO Board of Trade 
President Mr. Robert Wilmouth 
said in London he suspects it 
will be a very long time, if ever, 
before the USSR again relies on 
the U.S. for three-quarters of its 
grain import needs. 

The 37m tonnes of grain the 
U.S. cut off from the Soviet 
Union following its grain em- 
bargo, plus the 8m tonnes it 
allowed to ship, constituted 
fully threequarters of the 
USSR’s anticipated 197880 
grain imports, he told the Euro- 
pean/American Commodities 
Conference. 

Mr. Wtlmouth said be did not 
know whether or when grain 
sales to the Soviets would re- 
sume, and if they do whether 
they will again reach recent 
levels. 

Any substantial reduction of 
Soviet breeding stock will, in 
itself, reduce future grain 
needs for some time to come, he 
added. 

Mr. Wilmouth suggested there 
came a point in the use of trade 
as a weapon at which there are 
no winners and only losers. 

Tbe most urgent need was for 
tbe U.S. Government to develop 
a comprehensive, credible and 
consistent trade policy, he said. 
New initiatives need to be 
launched to replace the loss, 
whether temporary or perma- 
nent of the biggest buyer of U.S. 
farm exports, he said. 

Tbe 25m tonnes of grain con- 
tracted to the USSR would have 
made the Soviets the largest 
single customer of the U.S. 


This quantity would have ex- 
ceeded sales to Japan, the nest 
largest U.S. customer, by more 
than 50 per cent 

Mr. Wilmouth questioned the 
extent to which the embargo 
could be enforced. Furthermore, 
in attempting to enforce tbe 
embargo he said there was a 
danger of causing what is 
essentially one market for 
grain to become fragmented 
into two or even three markets, 
each with its own pricing and 
supply-demand characteristics. 

There might be one market 
for " restricted ” grain and 
another for “ unrestricted ” 
grain, with the possibility of 
turning the U.S. market into 
just a domestic one. Some 
knowledgeable people believe 
this danger is very real, he 
said. 

Meanwhile in Manila, the 
U.S. will be asked to call a 
special meeting of the Joint 
Association of Southeast Asian 
Nations (ASEAN) — U.S. 
Business Council to discuss the 
adverse effects on regional 
economics of the American 
grains embargo against the 
Soviet Union. 

The Philippines Chamber of 
Commerce and Industry said it 
is seeking a meeting, especially 
since the embargo appeared to 
have badly affected the 
country’s coconut industry, 
causing a softening of prices 
for coconut products. 

The softening is believed to 
result from increased availa- 
bility of maize and soya bean 


products no longer being sold to 
the Soviet Union and which 
compete with coconut on the 
vegetable oils market, it said. 

Coconut oil had fallen in the 
U.S. to 38 cents over a couple 
of weeks and there were fears 
it would fail further, it added. 

In Washington, the U.S. 
Agriculture Department said 
there will not be a paid diver- 
sion programe for 1980 feed- 
grain crops. 

Agriculture Secretary Mr. 
Bob Bergland said USDA will 
not institute a paid land diver- 
sion for 1980 crops of wheat, 
corn and other feed grains. 

' The decision, he said, was 
based on prospects for con- 
tinued growth In world 
consumption of these grains. 

“Our grain exports will be 
at record levels this year, and 
will continue to grow in the 
future," he said. 

Mr. Bergland noted that U.S. 
farmers had record high pro- 
duction last year, but that world 
grain production actually 
declined in 1979/80. 

“As long as we have adequate 
supplies, we can expect our 
exports to continue to increase. 
World grain stocks are declin- 
ing this year and prices are 
higher than a year ago. Stocks 
are likely to decline again in 
1980-81,” he said. 

The suspension of agricultural 
sales to the USSR has not 
fundamentally changed the 
long-term supply and . demand 
picture for U.S. grains," Mr. 
Bergland said. 


Danish pig industry warning 


BY HILARY BARNS IN COPENHAGEN 


UNLESS there is a radical 
change in economic policy, 
there will not be any pig 
farmers left in Denmark within 
a few years, Mr. J. Esp Soeren- 
sen. chairman of ESS-Food, the 
pigmeat export association, said 
at a conference with agricul- 
tural correspondents here. 

“ No livestock production can 
stand interest rates of 19 per 
cent,’’ he declared, is response 
to a question about the pros- 
pects for pig production in the 
present decade. 

Pigmeat exports were worth 
about Kr 9.3bn (£743 .2m) last 
year, or some 12 per cent of 
total commodity exports. 

But the short-term outlook is 
that last year’s record pig pro- 
duction of 13m will be capped 
by output of 13.8m pigs. The 
chairman said there would be 
no problem selling this quantity 
of pig meat and expected rather 
better prices than last year’s. 


From 1976 to 1979 pig output 
Increased by 26 per cent, and 
there was an investment boom 
in the industry. But Mr. Esp 
Soerenscn said the economics of 
production are now so bad that 
investment will come to a 
standstill. 

He expressed concern that 
many farmers would face prob- 
lems, when it became necessary 
to refinance the loans they made 
to carry out the investment pro- 
gramme of the last few years. 
Many of these loans are 
currency loans with a five-year 
maturity and no repayment of 
principle. 

Tbe main problem for the 
producers are the high Danish 
interest rates, which are now 
around 19 to 20 per cent on 
mortgage loans, and 25 to 30 
per cent for feed credits of over 
30 days. “If it wasn’t for the 
high interest rates, we would 


uot have many problems,” he 
said, claiming that Danish 
farmers were competing with 
German and French farmers’ 
paying of interest rates of 6 to 
8 per cent 

Whatever difficulties emerged. 
Mr. Esp Soe re risen promised 
that tbe UK bacon market 
would continue to have priority 
as a market for Danish pigmeat 

Bacon exports to the UK last 
year fell by about 2,000 tonnes 
to 218.000 tonnes, and tbe 
market share from 43.7 per ccot 
to 43.2 per cent. The drop was 
mainly a result of industrial 
action last spring, which caused 
a fall in supplies. 

Although the price of bacon 
averaged £1,165 per tonne, an 
Increase of £76 on 1978 prices, 
in other markets prices were 
less favourable , and tbe average 
price to producers fell by 3.5 
per cent last year. • 
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BRITISH COMMODITY MARKETS 
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AMERICAN MARKETS 
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PRICE CHANGES 

in tonnes unless otherwise stated. 
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out to around £17". Thine months metal 
opened the afternoon at £1.210 but tell 
heavily as Come* opened on a week 
note and tost further ground to go 
limit-down with forward metal fine My 


demand. Forward metal opened at 
£7.350 end roee to £7.990 during the 
first ring before using to £7,930 during 
the second on hedge selling. However, 
the afternoon the fall in sterling 


during the morning, before narrowing 
to around £80 in die afternoon. For- 
ward metal started the day around the 
£500 level but moved ahead to touch 
BIS on the morning kerb reflecting the 
good demand for cash metal. During 
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physical demand taw the price move 
up to touch £7,990 prior to a dose on 
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1,535 tonnes. 
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LONDON GRAIN FUTURES — Old 
crops traded lower lor most of the 
day on strong commercial selling 
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29 Lento Bt Road, London SW10 OHS. _ 

t Tax-free trading on commodity ftrtnres, w t 

i.- The commodity futures market for the small investor. 


CORAL INDEX: Close 462-467 (—4) 







* DAILY LONDON REPORT ON 

S; GOLD, SILVER 
^ AND CURRENCIES 

-.fr;-*-. . , • ' 

: l tem &ould Mhe to receive copies of B,is report by 
‘ 7: t rytjyf for o trial period, please contact if oar 

. nearest Conti office i— 

Trade Centre, London El 9AA 
j (01) 488 3232 - Telex: 887438 

or at: 

House. . Romford Street 
liverpool L2 8TA 

238 . 6171 - Teles: 629517 


Morning: Cash £585. 590. ■ 88. 85. 
three months £510, 11. 12, 14. 13. 15, 
IB, 15. Kerb: Three months £616, 20. 
19, 18. 16, 17. 17-5. 18. 17. 16. 17. 

18. Afternoon: Three months G519. 18. 
17, 18. 15, 1Z 11. 13, 12. 14. 13. 
12. 12. 10. 9, 7. Kerb: Three months 
£505, 6. 3. 5. 4,. 5. 7. 8. 9. 8. 7. 5. 

ZINC — Slightly firmer in quiet and 
routine trading. Forward motel opened 
In the low £490s and edged up during 
the day to touch £400, reflecting the 
rise in lead, before easing on profit- 
taking to doss the lata kartj at £496. 
Turnover 2.375 tonnss. 


6 months 1588p -16J 

iZmonthe 1608.45p-11.4 — 

Silver was fixed 24p an ounce lower 
lor spot delivery in the London bullion 
market yesterday at £15.349 U.S. cant 
equivalents of the fixing levels were; 
spot 934.'% down 77c: three-month 
935.525. down 69.5c; six-month 935-67. 
down 67.6c: and 12-monrh 935.923. 
down Si.3c The meia) opened at £15.35- 
' 70 (S34V35 I r) and closed at £15.45- 
15.80 ($34*4-354). 

COCOA 

Following an unchanged opening 
futures eased some £15 before nil lying 
strongly on Brazilian declaration of 
minimum price controls on safes of 
cocoa beans and products. Only light 
trading o* bean* wss seen in the 
physical market, consumers took a little 
lor nearby positions, but producers were 
again withdrawn, reports GUI and 
Duffus. 


gains of 50p wsra ssen from the Iowa 
to close about steady, 65p-75p lower 
on the day. New crops opened un- 
changed. Soma initial sailing pressure 
eased values to trade 10p-15p down. 
Volume was generally fight and options 
closed 20p-25p down on barley and 
15p-20p lower o n wh eat, reports Ach. 

WHEAT I BARLEY 

Yest’rdays + or ! Yest'rday + or 
close — 


Metals 

Aluminium — ... 
Free Mkt lea) 

Copper- 

Cash w'bar—! 
S mths - 
Cash Cathode . 

S mths 
Gold troy oz.-. 

Lead oash 

3 mttia 

Nlokel 

Fraemktfclf (lb 


Month 

ago 


£6 ID/S 15 
$2180/2200' 

jei.287 

■81,802.5 

£1.136 

|£1.168J> 

•637.6 

£579 

Efi8.195.78l 

510/MOe 


-M£0, 
-31 
-36.5| 
—86.5, 
1—3 
+ 1B.3 1 


M nth 

dose 

-- 

Mar-- 

93.89 

_ -0.55 

May- J 

97.45 

-0.76 

Sept j 

94.35 

-0.20 

Nov— 

98.35 

,-0.16 

Jan... 

102.35 

.-0.16 


92.15 


92.10 

96,20 


ZINC 


Cash j 


8 months] .897-8 


S'msnt.... 

Primw'ta 


wn. o 
Official | — 


£ I £ 

389-90 +10 


p.m. , ft- o 
Wnofficn — 

"« nr 


COCOA 


7' 


esterd'ys 

Close 


390 


388-91 *8.5 
+8 I 398-9 +4.26 
j + lD • - 

J j *37,5 i 


+ ori Businas. 
— j Done 


-vL 



fte CoMkunM Gunn Company Group 


Morning: Cash £390. 89. three months 
£398, 87. Afternoon: Three months 
£399. 400. 399. 98. 99. Kerb: Three 
months £395. 96. 96. 94. 92. 

ALUMINIUM— Barely changed on 
balance. Forward motel rose to £955 

on th* early pre-market on rumours of _ „ 

a Strike at Reynolds. A denial by the 22-day average 146.30 (147.15). 

latter, howevar, prompted a dacline to 

around £942. In the afternoon fresh COFFEE 
buying from an Influential source fitted 
forward, metal to a close on the late 
kerb of £948. Turnover 5.875 tonnes. 


March 1377-79 ^34JJ 1378-28 

May 1408-09 ,+33.0 1415-1360 

July 1433 34 1+30.5 1440-1390 

Sep 1458-59 +30.S 1465-16 

Doo 1495-97 +22.01501-1460 

March. 1518-27 +26.0 1490 

May — 1541-55 +26.5 1610 

Seles: 4.789 (4.188) lots of 10 tonnes. 

International Cocoa Organisation 
JU.S. cents per pound). Daily priea 
Fab. 29 139.85 (141.591. Indicator price 
March 3: 15-day average 146.04 (146.62): 


-0.50 
-0.65 
- 0.20 
-0.25 
- 0.20 

Business done — Wheat: March 93.65- 
93.55, May 88.00-97.00, Sept. 94.35- 

94.30. Nov. 88.35-98.30. Jan. 102.40- 

102.30. Sales; 335 lots of 100 tonnes. 
Barley: March 92.30-91.95, May 96.30- 
95.45. Sept. 82.20-92.10, Nov. 96.40- 
96.15. Jan. 100.30-100.30. Sales: 216 
lots of 100 tonnes. 

IMPORTED — Whoat: U.S. Dark 
Northern Spring No. 2 14 per earn. 
March 98, ApriFMay 96, June 97.50 
transhipment East Coast. Maize: U.S./ 
French March 116.50, April 117.75. 
transhipment East Coast. S. African 
Yellow April 75.50. Barley: English 
Feed fob March 99.50. April 100.50. 
Aorll-Juns 101.50 East Coast. Rest 
unquoted. 


i Ouh (£7.910 +22.5IC7. 

i mths. ,£7 965 + 30 £7, 

ngsten22.D4al6139.il -.[81: 


Platin'mtr'y oz®18°-0 

Free mkt ^*02.S5 

QuiokslI'VBrf... 8395/405 
Silver troy o*-.|1534.90p 
3 months... 3 S75.95p 

Tin 
3 

Tungsten22.D 
Wolfrm 22.64 On 16141/147 
Zlne cash ~.._t£390.5 
3 month* -- £398.5 
Producers -.16696 

Oils 

Coconut (PhlD- 6B55t 
Groundnut-.... X 
Linseed Crude. £430r 
Palm Malayan. 6650u 

Copro Philip. _.|*8 52. 6Dr 
Soyah««n(irsjl»285.4» 
Brains I 

Barley Future*! 

Maize- 

French NoSAM 
Wheat > 


NEW YORK. March 3. 

A MAJOR technical rally in the live- 
stock complex moved all meat markets 
sharply higher. Lack of new develop- 
ments put gold and silver under 
pressure, while copper was limit down 
on the settlement of the Peruvian mine 
strike. Unfavourable production reports 
from Cuba plus a late season freeze 
in Florida put the sugar market limit 

up. Producer support in coflee and .. - 

cocos markets moved prices hlghor. Aug. 691. Sept. 699. Nov. 7104-712, 
Cotton dropped sharply as the U.S. Jen. 729, March 747. 
cash market reached the trigger point D Soyabean Meal — March 172.00-172.50 

i-. — - permitting Imports. Grains eased olf (171.50), May 18Q.0P-179.80 

following the elimination of the acreage July 59S.50-J88.80, Aug. 189.70- IBS. 3D. 
[£1.236 diversion programme for 1980. reported Sept. 192.00. Oct. 194.50. Dec. 198.80- 
Hainold. 199.00, Jan. 201.00-201.30. March 

Sugar— No. «: May 7SX.Z7.00 206.50-707.00. 

(24.88). July 27.32 (26.32). Sept. 27.96, Soyabean OH— March 22.48-22-50 


64.60-54.45. Match' 54.45. May. 

July . Aug. . 

Silver— March 3535.0 (3490.0)'. April 
3550.0 (3535.0). June 3630 JO. Aug. 

3680.0. Oct. 3750.0. Dec. 3806.0. Feb. 

3860.0. April -3815.0, June 3970.0. Aug. 

4025.0. Oct. 4080.0. Dec. 4136.0. Feb. 

4190.0. April 4245 .0, June 4300.0. Aug. 

4355.0. 

tSoya beans — March ■ 637*i (633^,). 

May 860 -881 (657>>). July G85-683H, 


j£77U/8JO 

62040*0 


+ 15.8 


(—94 . 
-IS.ZBi 


{Cl.t90.fi 
£61.209 
6667 
. £468 
+ 6.5 Jf4B0.fi 
lfiZ.19S.7S 
ZOBlSSOo 

Ifiies 
£371.66 
8380/380 
1516.Bp 
1526. Bp 

.225 
-987. S 
8138 
+ 1 6139(144 

+6.5 £357 
+4J» £370.5 
(678 o/m 



Oct. 27.99. Jan. 27.55. March 27.37. 
May 28.48. July 28.88. 

Tm— 833 -00-844.00 asked (838.00- 

848.00). 

CHICAGO. March 3. 
Lard— Chicago loose 19.25 (19.00)'. 
New York prime steam unavailable. 

Live Ctrttie— April 69.90-69.97 (68.57). 
June 73.20-73.00 (71 95). Aug. 72.75- 

72.60, Oct. 71.35.71.20. Dec. 72.45-72.30, 
Fab. 72.87. 

Live Hog*— April 37.47-37.40 (36.85), 
June *2.25-42.05 1*1 ATI. July 43,75- 
43.65. Aug. 42.95-42.90, Oct. 42.35. Dec. 

44.60. Feb. 48.85. April 48.05, June 

KMaiM— March 26 IV 281^ (253). 

May 274V274 (Z70M. July ZS4V2S4--. 
Sept. 292V292. Dec. 3071**301%, March 
31 Z%. 

Pork Bellies — March 42.63-42.40 


(22.58), May 23.20-23.15 (23.32). July 
23.70. Aug. 24.00.24.05. Sept. 24.30- 
2435, Oct. 24.55-24.80. Dec. 24.95. Jan. 
25.10-25.15. March 25.45-25.55, May 
26.80. 

tWheat— March 433 (433*,)'. Mey 

448V446 (*471*). July 451-452. Sept 
482V462. Dee. 477. March 492. 

WINNIPEG. March 3. ^Barley— 
March 109.00 (108.30). Mey 111.80 
(111 80), July 114.40, Oct. 111.50, Dec. 
110.50. 

9WhB«t — SCWR5 13.5 per cant pro- 
tein content cif SL Lawrence 220.50 
(223.05). 

AH cents par pound ex-warehouse 
unless otherwise stated. *9 per troy 
ounce. S Cents par troy ounce, 
it Cants par 58-lb bushel, t Cants 
per 60-lb bushel. H * per short ton 
12,000 lbs). SSCan. per metric ton. 


*96.00 


— 0.851*101.15 


£116.5 OH 


No. 1 Red Spg. 
NoZHardWnt. 
Eng. MllllngiJ 


RUBBER 


The London physical market opened 
easier, with littfe physical interest 
throughout the day. closing on a quiet 
note. Lewis and Peat reported a 
Malaysian godown price of 340 (345 
nom.) cents a kg (buyer, March). 


Eng. Milling!. 

Other 

oaomoditleel 
Cocoa shlp.t.... 

Future Nbty. 
CoffeeFt'rMey 
Cotton A. Index 
Rubber (WIo>... 
Sugar (Rawi.... 
Woo ftp's 64* k|i 


£1,424 

£1.408.6 

£1693 

97.50c 

a* 

2S7p kUo| 


+34 
+53 
+ 22.5j 
+ 0.4 


|£10O 
X 


(40.75)'. May 44.25-44.10 (42.50). July fiS par 1.000 aq. feet, t Cents par 
45-60-45.55, Aug. 44.75-44.70, Feb. dozen- 

EUROPEAN MARKETS 

ROTTERDAM, March 3. Brazil Yellow Faq. uriquoteH. KrgsK- 
Wheat— U.S. No. 2 Red Winter April tine unquoted. 

9197. U.S. No. 2 Northern Spring, 14 Soysmeei — 44 Per c ent prot ein U .S. 
per cent. March 9203. April-May $198, afloat S299, Fab. 9228. March 5277,50, 
May $198. June $200, July. 9200. Aug. 

$203, Sept. 9205. Oct. 9208, 


AJumin'm 


Spot ! 

o months 


a-m. 

Official 




£ 

831-3 

847-8 


£ 

1-7 

3. 


p.m 

t/noffic'l, 


£ 

089-31 

944-5 


H-or 


1.5 


• - y+f.- ■;••• - 





ISB&modity charts 

Phase send me details 


Name 

■ ' -- Address 

... 

~ int Tefc Cambridge 356251 | 



COFFEE 


Morning: Three months £351. 48, 47. 

Afternoon: Three months £950, 49. 47, 

45. 42. 43, 44, 45. 44.5. Kerb: Three 
months £944. 45. 46. 47. 48. 

NiCKEL — Earner 1 In quiet trading, 
mainly reflecting a larger than. forecast 
Increase in warehouse stocks. Forward 
metal opened at £3.270 and briefly 


Rnbusma opened with gains of £5- £10 
to reflect continued strength in the New 
York “C" Contract and the further 
Increese jn Colombia’s resole price, in 
die afternoon trade participation held 
prices in ■ very tight range end once 
again seif trades Inflated an otherwise 
relatively light volume. Currency weak- 
ness together with producer involve- 
merit Induced the customary steady 
closing, reports Droxei. Burnham, and 


No. 1 
R.S-S. 


Yest'rdays' Previous) 
Close I Close 


......|7B.5IJ-7e.75 ^7.10-77.15 - 

r„ (77.00-77. 70 70.2O-7B.W — 


Apr, 

M&y I.VVI f ,l« ll U.SV'BlSS, 

Apr. Jne77.4U-77.5U &8.Uh-70.gB. 

Jly.-SeptlB2.iU-8i.4B u 

Oct- Decf86.90-W.00 


Business 

Done 


r March, a June, v May. t March- 
April, u April, w April/May. x July, 
z Indicator. 5 Buyer, t Per 76 lb flask. 


Nov. $212. 

Dec. $216. Rest unquoted. 

Maize — U.S. No. 3 Corn Yellow March 
$135.50, April $135.50 traded, afloat 
9135.50, March $136. April-June 9137.26, 
July-Sept. $142.75. Oct. -Dec. 9147 
Jan. -March 5155 sellere. 

Soyabeans — U.S. Two Y ellow Gulf- 
ports afloat 9 286. March 9265. April 
l2flSfnkUo $268.50. May 9272, Juna 9277, July 
*279.50. Aug. 9282.75. Sept. $286.75. 
Oct. $288.75. Nov. S288.26, Dec. 9295. 
Jen. $298.75, Feb. 9305.50. March 9308. 


£1.634 

£1.478.5 

C1.54S.5 

96.50c 


+ 0.5 BOJOp 

+0.6 U8283 


April -May 5239.50. April-Sapt. 9233.50. 
Nov. -March 9252. Brazil Pallets March 
9240, April-May 9235 50. AprU-Sept. 
9240.50, Nov.-Merch 9250. 

PARIS, March 3. 

Cocoa (FFr par 100 kilos)— March' 
1280-1300. May 1305-1310. July 1315. 
Sept. 1335-1365. Dec. 1355-1375, March 
1362-1378. Sales at call 1. 

Sugar (FFr per 100 kilos) — May 2S80- 
2682, July 2690-2720, Aug. 2735-2740. 
Oct. 2769-2771, Nov. unq uoted. Dac. 
2790. March 2810. May 2820. Salsa et 
eall 7. 


lifted May £10 above pre-weekend 
levels with Other months limit-up bid 
throughout the meriting. After roopen- 
77.58-77.00 jng high points were paid for several 
BM2.80I 82*0-81.85 months, but prodt-taklng developed 


5-86.60) 55^0-86.00 and -final price# were some £B-£fO 
5f.70-M.B0 below the ban level*, report* C. 


May. 


£3.280 in the mowing ring*. However, 
the weakness of other metals caused, 
s setback to £3.155 around which level 
forward metal traded tor most of the 
afternoon prior id a dose of £3,280. 
Turnover 6B4 tonnes. 


Nov 


Yesterday s 
Close 

+ or 

Business 

£ per tonne 




1559-40 

+ 13,6 

1644-31 


1592-9< 

+ 22.5 

1695-74 

.... 

164445 

1898-1700 

+33.5 

+48.5 

1645-14 

1705-50 

□ 

1695-1700 

1885-1710 

+47.0 

+39.0 

1701-6 

1673-69 

... 

1665-731+ 23 J3 



Jan-MariB8.4b-B8.G0 88 .26-83 .1 , .. __ 

Apr-JneG5.W-B0.96 S1JMM* Czsmlkow. 

Jly.-Sept93.SO-Bi.40 94.26-04.iUi 95.5U 
Oet r Deej96.M-flS.M 59.M-98.B6! 06.50 

Sales: 396 (593) at 15 tonnes. 

Physical dosing prieas (buyer) were; 

Spot 74.00p (73.50p); April 76-OOp 
(75.50p); May 7B.00p (78.500). 


Sugar 1 



Pref- Yost’ relays 

Previous 1 

Business 

Comm. Close 

Close 

Done 

Con- | | 

— — 1 — ; 




lttroh-2fi8.W-270.fi 

May 287.76-28 &.S 

Aug-—.. 2S9.WWUD.U 


SOYABEAN MEAL 

The London market opened un- ___ 

chanqed to slightly easier, but with Oct-.'”EuiM-505ji| 
weaker Sterling encouraging snort 
covering prices itaedied. The after- 
noon session continued on_ a firmer 
note wnh trade buying helping prices 


£ per tonne 

£97.M-55.M|27l.fl 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Feb. 39 

Feb. 2^M'nth age 

Year ago 

304.68 

904.27 ! 503.32 

271.75 

(Bisk July 1. 1962- 

MOODY'S 

100) 

Feb. ZB 

Feb. 28 M'nth ago 

Year ago 

1410.8 

1406.4 1433JS 

1076.3 


Dow 

Jones 

Fab. I 
29 • 

Feb. 

26 

[Month 

| ago 

Year 

ago 

Spot ... 
Ftur'si 

438.B4 

451.67! 

436.93 

449.59 

460.01 

459.54 

384.61 

381,33 


REUTERS 


Mar. 3 

Feb. 29 

M'nth ago 

Year ago 

1800.3 

1786.7 

1816.7 

1044.8 


(Decamber 31, 1931 »100) 


(Bees: September 18, 1831 “100) 


l274.2B-74JfljgB7. 0fl-B0.fll) 


[299.50-600. 


. NICKEL 

sjtj. 

Official 

+_or 

P-m- 

1/nPffiOi'l 

Spot..™ 
3 months 

3160-70 

3255-60 

—55 

+5S 

3160-3 

3260-5 


U-or 


Sales: 8.601 (6.811) lots or 5 tonnes. 

ICS Indicator prices for Fab. 29 - - . - - 

(cents par pound): Other Mild Arabic*? rally to show gem 5 of up W El -50. 
173.67 (172.67): Robustas ICA 1976 
167.SO (seme); ICA 1368 167.75 (*ame); 

Urrwasherf Arebices 139.00 (198.50); 

Comp, dally ICA 1968 184.11 (183.20). 


Safes; 10,958 (13,816) lots of 50 
tonnes. 


Hl!30fl ML 284 0 fir™ to deerer. Heine were easier, and Pork: English, undar 100 lbs 30.0 to 49.0. 
1 ofin'aiUKj) Ceylans lulty firm. Quotations: Quality 100-120 lbs 38.0 to 47,0, 120-160 lbs 35.0 
142 b par kilo (137p): Medium 113p W 48.0. *Speclal quotations-veiy high 
(112p): Plain 60p (Sip). quality produce in limned supply. 

* MEAT COMMISSION— Average (ah 


U75 

-4 


WOOL FUTURES 

BRADFORD WOOL — Prices for tops 
'Morning: Cash £3175. three months are firmly held but not quotably higher, 
EL26B. 70, 75, 70. 86. 60. 55- After- trade sources report. The firmness 
noon: £3150. 55, three months £3255. generally reflects cancellation of A US- 
ED, 55. 60.- Kerb: Cash £3150. three trelien raw wool auctions though there 
months ESSO. appears to be little reaction from 

buyers. — Reuter. 

*i/VTrwv«T SYDNEY GREASY WOOL— Close (In 

CUi lOil order buyer, sailer, business, sales). 

Australian cents par pound. March 
47B.0. 479.0. 481.5-477.0. 43; May 499.0, 

emoun 



Yest'rd'y 

Close 

-*5T 

_ZJ 

Business 

Done 

Abril 

June 

August. 

October 

December. 
February ... 
April 

£ 

per ton no 
11D.0D-10.3 
11OJS-10A 
112-M.12.fi 
111.60-12.8 
114.BS-I5.il 
U7A0-1B.fi 
I1l.7fl-20.fi 

+ 1.35 
+ 1.46 
+Z.10 
+0.86 
+0.60 
+0.20 
-0.15 

110.0048^0 

110.40-06.50 

112^0-10.70 

nsjn-n.M 

1U.HM4.00 

117^0 


No. 4 CONTRACT — Close (In order GRIMSBY FJSH-Supply good, do- «‘ oc ^ ® r ' c ^ 
buyer, seller only): May 287.00, 287.50: mend poor. Prices at ship's side WJ-f; mS 8 Jgjjj K 

Aug- 289-50, *150: Oct. 303.50. (unprocessed) per stone: Shelf cod ^ cS, K JS 

306.00; Jan. 307.00. 308.00: Marsh f2.8CM3.S0, codlings £2.20-12.60. Large ^ “ 

313.00, 316.00; May 317.00. 319.00. haddock E4.50, medium f350-E4.00. 110 lw ir*.*},. „ 

Seles: 380 (S6). smell £2. GO- £3.50; large plaice £3.00. -£ 

Tate and Lyle ox-refinery price for medium £3.00. best email £3.30. 

granulated basis white sugar was Skinned dogfish (large) £10.00, medium 

£321.70 (£318.70) a tonne for home £8.00- Saithe E2.00-E2.20. 


Sales: 156 (3lfl) lots of 100 tonnes. 

SUGAR 


LIvatPOOL— spot end shipment sales 47B.0. 479,0, 481.5-477,0, 43; May 499,0, LONDON DAILY PRICE (raw sugar); _____ . . . ___ 

nounud to 167 tonnes. Few orders 5OD.0, 501.0-484.0. 117; July 524.0. £250.00 (£222.00) a tonne cif for March- packages were offered at yesterday's 75.Q, ‘English smell 76.0, medium B2J) 12. round 0.60-1.00. 

of any consequence . were booked. 526.0, 525.0-520.0. 274; Oct, 524.Q, April ship ment . White sugar dally auction. Assams were initially selec- to 72.0, heavy 54.0 to 68.0: Scotch 28 lb 0.90-1.00. Rhubarb— nor onumf 

Users tended to avoid 'forward com- 525.0. 525.0-522.0. 86: Dec. E25.0. 528.0. price was £283.00 (£253.00). tive, later firm to dearer. Bright medium 54.0 10 70.0. heavy 54.0 10 68.0: forced 0.16, Indoor 0.14. • 

ni lfin QM* In UlMif rtf tha AvfirAnkilu K^S fUtW fl 4/1- Mflrrh WR C37 fl OlFI/irtC TflNI f!jl91rn Wrlfi InT rrtri tir-frtrt AIpSpim bMMFll naites <!>■ HU ■ I 4 LT> _ I ssnaen n Kkn 1 An 4 _ 


English Produce; Potat o e s -p e r bag 
2.20-2.60. Mushro oms -per pound 0.50- 
0.55. Apples — per pound Era ml ay 0.09- 

MEAT / VEGETABLES 

SMTTHFi ELD— pence per pound. Beef: Pears— per pound Conference 0.07-0.14, 
Scotch killed sides 63.0 to 67.0: Eire Comlca 0.16-0J2. Swedes— per 25-28 lb 
hlndquerteni 71.0 to 74.0. forequarters 0.80-0.70. Turnip*— par 28 (6 1,00. 
47.0 to 48.0. Veal: English Ims 76.0 to Sprouts— per pound 0.05-0.06. Carrots 
84.0. "English (sis 86.0; Dutch hinds and —par beg 0.80-1.20. Cabbages— per ban 
ends 100.0 to 112.0. 'Dutch hinds and 0.804.90. White 1.40. Cucumbers-- 
LONDON TEA AUCTION 1 — 47.466 ends 114.0. Lamb: English small E2.0_to tray* 16/2Ds 4.0D4.50. Lettuce*— p B r 

Parsnip*— per 


trede and £353.50 (E321.00) for export. 

International Sugar Agreement (U.S. 
cants per pound fob and stowed 
Caribbean part). Prices for February 29: 
Daily price 21.29 (20.68); 15-dey 
average 23.30 (23.33). 

TEA AUCTION 


mfimems in view of the extremely 
high average cost. Dealings were con- 


538.0433.0, 40; March 626.0. 527A Reports thai Cest>o wsa Introducing African* were several pence dearer. Imported frozen: NZ'pi new season 54.0 bag 2.&0-3.2Q, ' B*etroqt».^!^I?~?fI 
527.0-524.5. 13; May 525.0, 529.0. 525.0- emergency measures lo save the crap Mediums opened irregular and dosed to 6*_0. pm now season 52.0 to 82.0. bag 1.00-1.20, long 1 . 40 .^ nt, < 


:er 

lie 

tat 

ay 

ut 

IW 

of 

1 


J 

'1 

1 



Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Tuesday March 4 1980 


Grim economic reminders serve to unsettle markets 
but final losses small in Gilt-edged and equities 


FINANCIAL TIMES STOCK INDICES 


Feb. i Feb. 

28 i 27 


25* AyWr 

»» I eon 


Government Sees.... 


64. aO 1 64.95.' 65.54; 65.31; M.Bfj ' 85.« . 71.. 


i-;i ■ 

ii*;5 . 

(IS *7 

V ■F * 


Account Dealing Dates 

Options 

’First Declara- Last Account 
Dealings lions Sealings Day 
Feb. ll Feb. 21 Feb. 22 Mar 3 
Feb. 25 Mar. 6 Mar. 7 Mar. 17 
Mar. 10 Mar. 20 Mar. 21 Mar. 21 
* " New time '* dealings may taka 
place Irom 9.30 a.m. two business days 
earlier. 

Tile grim reminders contained 

in a clutch of economic projec- 
tions published over the week- 
end, including those of the CBI 
and NIESR, unsettled stock 
markets yesterday, but not to 

any great extent. The trend in 

the two main investment sections 
wad to lower levels, but both 
resisted the tendency and 
remained only narrowly easier 
throughout the day. 

Anticipating thar the gloomy 
surveys would result in loose 


Chinese issues tended to soften 
and the per cent 1S9S lost two 
points to £5-. 

Demand for Traded options 
improved and $9S contracts were 
completed, almost double 
Friday's total and well above last 
week's daily average of 572. 
Shell were active, attracting 265 
trades, while Imps recorded 212 
and Cons. Gold Fields 143. 

Royals improve 

Standing a couple of pence 
easier in front of the results. 
Royals picked up to close a net 
7 hotter on balance at 342p 
following the better-than- 

expccted preliminary profits. 
Other Composites failed to 
respond and closed easier for 
choice on lack of support. 
General Accident ended 4 off at 


of Catalin which advanced 10 to 

76p. 


Vickers cased 3 to 13Tp and 6Sp. Having 


Maple below best 


Maple stood out in Stores with 
a rise of 6 to 31p. after 34p. 
following the weekend revela- 
tion that an unnamed concern 

is proposing to bid 30p per share 
for the equity. This develop- 
ment sparked off a fair amount 
of speculative activity in other 
secondary issues, notably Cantors 


Hawker 4 to ISOp. Elsewhere. 

interest was at a fairly low ebb. , down fln balanCc al 1S g p< w hjj e approach. Stanhope General im- 
Victor Products. however dipped 7 to 330p and proved 15 more to 200p. 

became a good feature at 164p, Dalgety declined 4 to 2S3p. Stilt Among firmer Shippings, 

up 14 p, in response to the in- reflecting the recent good third- speculative support continued 

creased interim dividend and quarter figures. John son Mat they for Furness Withy, 10 up at 390p. 

profits. Favourable Press men- nise jq afresh to 300p and while the chairman's statement 


been supported up 
the early trade. 


pany's North Sea oil interests, 
met with profit-taking and eased 


Fixed Interest i 65.20, 65.98 66.07 66.09. 66.43 66.46; 72*1 

Industrial I 463.3 467 ’ 1 469.1! 46Q.4 ; 4S3.6! 463.7. 464.6 

Gold Mines ! 375.4-. 377.9 372.0; 331.0j 347.7j 34I.sj Ifilj 


Cawoods reacted to finish a net 4 to ISOp. Still reflecting the bid 


approach. Stanhope General im- 
proved 15 more to 200p. 

Among firmer Shippings, 


Ord. Drv. Yield—.—.. | 
Earnings. Yld. X {fulfil 
P/E Ratio (net) (■). 


17.561 17.42! 17.39; 17.68] 1737! 


17.58 16.13 
Mi; 6J7 


profits. Favourable Press men- rose 10 afresh to 300p and 
tion prompted a gain of 5 to 135p ■Wilkinson Match gained S morp 
in Desontter Bros., while to l57p on continued hopes of 
Camfont hardened 2 to 7Dp an American bid. Investment de- 


following the full report. Buyers 
continued to show interest in 


rose 10 afresh to 300p and while the chairman's statement 
Wilkinson Match gained S morp outlining the company's future 
to l57p on continued hopes of heloed Milford Docks to a rise 
an American bid. Investment de- of 5 at 140p. 


Total bargain. .... ' 22,073! 20.005) 21,0391 18.868] 18.884, 17,600 . - , ■ 

Equity turnovorim! - J 114.63! 121.15; IS4.65I 96.« 89.56 133.5s 
Equity bargains total’ - 1 16,*™ 16,4 771 16,089! 14 .010; 14, 636! 30,787 

10 am 464,6. 11 am 4548. Noon 483.6. 1 pm 4614. 

. 2 pm 464.3. 3 pm 464.4. 

Latest Index 01-246 8025. 


mand left Vinton 6 un at 150p 
and PM A 4 dearer at 70p. 

Motor Distributors began the 
second leg of the Account with 


Quiet mines 


Mining market began the week 
in subdued fashion. South 


•Nil =6.71. 

Basis 100 Govt Sacs- 15/10/26. Fixsd !m. 1928. 
1/7/35. Gold Mines 12/9/55. SE Activity July-Doe. 19«. 


Industrial On). 


Mechanical 

Engineering 


a firmer appearance. Recent African Golds drifted lower 
speculative favourites Caffyns throughout the day on modest 
and Appleyard both added 2 to selling and lack of interest 
19-lp and S4p respectively, while prompted by the S3 fall in the 


HIGHS AND LOWS 


S-E- ACTIVITY 


Henlys picked up a similar 
amount to 9fip. British Car 


bullion price to $637.50. 

The uncertain outcome to tbe 


surveys would result in loose o 3Sp wh5!c Commercial Union 
selling, leading equiry dealers cheapened 3 to 137p and Eagle 
defensively lowered prices at the Slar so f tene[ j a pei inv to I70p. 


Auctions firmed a fraction to 72p Rhodesian general election also 
after Press comment, while affected sentiment in the sector. 
Kennlngs added 1- to fifip despite The Gold Mines index gave up 
tbe chairman's discouraging 2.5 to 375.4, its first loss in five 


outset. Little real pressure 
materialised, however, and lead- 
ins shares, after casing a penny- 
more, besan to edge firmer. 


Lloyds Brokers were quietly dull 
with Sedgwick Forbes 3 lower at 
fl?p anti C. T. Bowring 2 easier 
at 134p: sentiment in the latter 


comments on current trading. 
Components were mixed: Lucas 


trading days. 

Among the heavyweights, falls 


rose 3 to 240p. but Dowdy shed ranged to around i as in East 


Although general interest was was sljll effected by fears that 


light, bid speculation prompted 
good individual features and 
once again the secondary oil 
market was dominant in this 
respect. Shell, too. moved higher 
ahead of Thursday's prelinunary 
statement. 

In trade after the official close, 
the recovery started to falter and 
the FT 30-share index, 2.5 down 
at the first calculation and show- 
ing little further deterioration 
at 3.00 pm. closed near the day’s 
lowest with a Infcs of 3.6 at 463.5. 
Leading Engineerings ended with 
falls extending to 6. but Lucas 
Industries provided a contrasting 
movement, up 3 at 240 p. 

Still burdened by tbe rise in 
international interest rates and 
expectations thar credit in money 


Marsh and McLennan’s bid may 
be referred to the Monopolies 
Commission. 

Home banks becan the week 
on a dull note. Unaltered for 
most of she day. prices drifted 
lower after-hours and closing 
losses ranged to 7. Barclays 
declined that much to 43Sp as 
did Midland to 355p. Elsewhere. 
Grin dlats relinquished 2 to 13Sp 
awaiting today’s annual results, 
while UDT firmed that much to 
56p in Hire Purchases on revived 
bid hopes. 

Leading Breweries drifted 
easier for want of interest. 
Allied. 75p. Whitbread. 143p. 
and Bass. 223p. all giving up 2. 


-FT,- ACTUARIES INOEX- 


m MAH APR MAY JUN JUL AUG SEP OCT NOV DEC JAN KBM 


that amount to 179p, while 
Dunlop lost the turn to Bop 
Friday's approach to London 


Driefonteln. £121. Vaal Reefs, 
£30J . and Western Deep. £19?. 
Little interest was shown in 


and Provincial from Reed Inter- the cheaper-priced issues with 


I High 

LOW 

High 

Low 

! 75.91 

63.20 

137.4 

49 18 

(4/5) 

(10/13/ 

(8/ USB) 

S/1.75) 

! 77.76 

64.05 

150.4 

50.63 

i (5/5) 

(IE/1 li 

(28/ 11/47)' (5.1/75) 

1 558.6 

406.3 

55B.S 

49.4 

; (4/5) 

(1S/1J) 

(4/5/70) 

(28/6, ’40) 

I 377.9 

129.9 

442.3 

43.6 

, (29,7/80/ 

(17/4) ; 

22/S, 1 75) (38/10/71) 

1 


! Mar. , 

Fab. 

; 3 



—Dally i I 

Gilt Edged...' 1S5.9| 114.6 
inductriaic— ' na.6. ns.e 
speculative.! 47.8j 61.4 ' 


S-d'yA'vr'ge! . ; 

Gilt Edged— | 121.0r" 114.4 
industrials..; 116.3; 115.fr ; 


national 


prompted 


the notable exception of West 


sympathetic support for other Rand Consolidated which 
poster advertising concerns, attracted heavy Johannesburg, 
More O'Ferrall rose 12 to 122p. London and Paris interest to 
while Mills and Allen closed IS close 58 firmer at a 1979-80 high 
better at a 1B79-S0 peak of 310p. at 432p. 

In Papers. Ault and Wiborg 1m- Financials mirrored the trend 
proved a couple of pence to 50p; in Golds. Among the London 


which finished 16 higher at 6Sp 
with the “A” 11 up at 63p. 
Foster Bros, found support at 
93p, up 6, while Wearwelt 
hardened 2 to 50p. A. G. Stanley- 
put oo 4 to S4p but Bolton Tex- 
tile. on news of the reduced 
first-half earnings, dipped a 


ug 5Ep ocr nov Mt jan ran i j n p a p erSi Ault and Wiborg im- Financials mirrored the trend 

1980 1 proved a couple of pence to 50p; in Golds. Among the London 

the preliminary results are ex- stocks. Gold Fields ended un- 
pected on Friday. Newspapers changed at 532p in front of to- 
Amalgamated Power which im- turned easier. Associated giving morrow's half-year results. Rio 
proved 3 more to S6p. but lower un 6 to 300n and International Tlnto-Zinc eased 3 to 442p reflect- 
interim profits and the reduced Thomson ending 8 down at 4S7p. ing the downturn in copper, 
dividend left Habit Precision a Properties continued to make South Africans were generally 
penny cheaper at 17p. modest progress but the volume lower. Anglo American dropped 

Foods were quietly mixed, of business was small. Peachey 15 to 650p, Amgojd i to £40p and 


ground ahead of the election 
result. Faison Minos advancing . NEW HIGHS AND 
20 to 870p and Coronation 5 to 

395p. LOWS FOR 1979/80 

Australians were quieter than tuc following seciu-itto* quoted m 
of late. The uncertain trend in SJK* 
overnight Sydney and Melbourne OTMf _____ 

markets was reflected by the lack NEW HIGHS (54) 

of London interest. Exceptions, Canadians m 

however, were Lennard Oil, up b®* va'iey hbomm tur on Gu 

13 to USp and Monarch Gu " 011 ^“^Inks -a. 


markets could remain tight for t on a n,j Dudley improved 5 at 


Among regjnnais. Wolverhamp- penny to 2Sp. Of the leaders. 


ijovermneni securi- 3i2p. Distilleries erased early 
aiuiously. Sterling's falls to close a shade firmer on 
against the dollar balance. Highland finished a 
the market with penny better at 136p, while 
3blem but. as in invergordon added a like amount 
rly selling of both to 220p. 

I’oSfiM^recoJeJv Montague L. Meyer encoun- 
i out ana a recovery tered profit . takina after 

nr-in- to \ amon" recent bout of bid speculation 
a wprA - finqiiv and reacted 5 to 114n. Elsewhere 
nnH in the Building sector.- occa- 


a while yet. Government securi- 
ties mored cautiously. Sterling's 
early fall against the dollar 
presented the market with 
another problem but. as in 
equities, early selling of both 
short and longer-dated stocks 
soon petered out and a recovery- 
set in. 

Losses ranging to t among 
mediums/longs were finally- 
reduced to j and sometimes less, 
while the shorts rallied even 
more impressively to close 

marginally higher in places with 
the exception of certain low- 
coupon issues. Exchequer 134 
per ceoL 19S3, the short tup 
stock, was a goad example of the 
trend, changing hands at 94 J 
before ending jV harder on the 
day at 95 m. 

Awaiting the outcome of the 
Rhodesian elections, Soulhem 
Rhodesian bonds improved a 
fraction with the 2; per cent 
1965-70 issue closing at £120. 
Elsewhere in Foreign Bonds, 


recent speculative favourite 
Debenhams hardened a penny to 
S8p on Press comment and 


Gussies “A” rose 4 to 402p. Marks Associated Biscuit gave up a 


dividend left Habit Precision a Properties continued to make 
peony cheaper at 17p. modest progress but the volume 

Foods were quietly mixed, of business was sma ll. P eachey 
Needlcrs, annual results Thurs- gained 4 to 140p. MEPC 3 to 
day, recovered 24 of Friday’s fall 212p and Land Securities a 
of 6f to close at 44p. while couple of pence to 308p. 

Hillards added 2 more io a thin 

market to 164p. Bernard Oils volatile 

Matthews shed 5 at 310p. while „ 


and Spencer, however, softened a 
penny to 95p. 

Electricals were subdued. 
Among the leaders, GEC moved 
narrowly before settling a few 
pence cheaper at 377p. while 
Plessey, third-quarter figures 


“sociated Biscuit -aye up a ° U shares passed a rather 

couple of nence to* 87 d British vol a^e session. Nevertheless, 
Sugar fo P und su won and occasional bouts of profit- 

advanced 5 to 153p hut Tate and talcin S' fi nal quotations were no 
t v i„ q ro 1510 worse than mixed aod undertone 

Lyle eased 3 ro 151p. reasonably steady. Weekend 

TTnilever rlnum Press mention stimulated further 

unueveraown demand for Viking Oil which 

■With the exception of Pllking- closed 60 higher at 990p and for. 


ing the downturn in copper. 

South Africans were generally 
lower. Anglo American dropped 
15 to 650p, Amgold i to £40p and 
Transvaal Consolidated Land a 
like amount to £20. De Been 
closed S off at 512p; annual re- 
sults are expected next week. 

In Platinums. ImpaJa 
responded to overseas support 
with a gain of 5 to a 1979-30 high 
of 345p but Hasten burg and 
Lydenburg met selling which left 
the latter 4 cheaper at 174p and 
the former 10 down at 270p. 
Coppers were generally a shade 
firmer with Messina 2 up at a 
high of 235p. ■ Rhodesians gained 


13 to 118p and Monarch 
Petroleum, 5 firmer at 47p. 
Pacific Copper continued their 
recent speculative rise with a 
further gain of 10 to a 1979-SO 
high of 246p. 

On the other hand. BE South 
dipped 15 to 225p following the 
results, while Hampton Areas 
gave up 10 to 330p, North Broken 
Hill 4 to 18Gp and Western 
Mining 3 to 247p. 

Tins were featured by renewed 
strength in Geevor Tin, which 
put on 5 to a high of 230p. 
reflecting the recent sharp rise 
in tin prices in London and 
Penang. 


due on Thursday-, ended a penny t on> vvhich rose 5 to 235p in Kenmare, 32 to the good at 102p. 


sionai suppon Jlfted Aberthaw lower at 14Sp, after 151p. Else- reS ponse to Press comment, the 


S to 1560. Brown and Jackson 
rallied 5 to 175p. while Walls 


w’bere, Ferranti, 505p. and 
Lnitrd Scientific. 457p, eased 7 


Blake Bcarne were also note- apiece, while fails of 5 were Awaiting today's preliminary re-' 
wormy for a gain of 4 to 164p. marked against Automated su i tSi Unilever gave up S to 


Helped by the increased divi- 
dend which accompanied annual 
results much in line with expec- 
tations. Fisons hardened 3 to 
292p, while satisfactory prelimi- 
nary figures left Blagdcn and 
Noakes 2 dearer at 122p, after 
124p. Down io 394p at one stage. 
ICI rallied to close 2 cheaper on 
the day at 396p. Favourable 
Press mention stimulated buying 


Security, 260p, and Eleclrocom- 440^ whiie GIaxo so f tened 2 to 
ponents. 530p. On the other 2 54p as did Bowater. to lSlp. 
hand, revived demand lifted Elsewhere, recent speculative 
Louis Newmark 15 to 350p and counter Howard Tenens were 


F. W. Thorpe continued firmly standing a few pence off at 80p 
atl2ip, up 3. when dealings were suspended 

Leading Engineers were un- prior to an announcement that 


settled by the rather gloomy FT a hid approach has been made. 
Survey of Business Opinion, with E. Fogarty encountered proflt- 
GKN. 262p. and Tubes, 294p, taking and closed S off at SOp 
noteworthy for falls of 6 apiece, with the Deferred 10 down at 


Press comment, the Siebens fell to 912p before 
miscellaneous industrial leaders staging a partial rally to close 
drifted lower on lack of support. 12 lower on balance at 91Sp, 
ay's preliminary re- while Ultramar finished only 6 
■or gave up S to cheaper at 520p. after 514p. 
Glaxo softened 2 to Weeks Petroleum advanced 20 
Bowater. to lSlp. to 4l0p, but interest in last 
recent speculative week’s newcomer, Berkeley Ex- 
trard Tenens were ploration. down 5 at 123p. tailed 
>w pence off at SOp off considerably. Among the 
;s were suspended leaders. Shell made headway 
announcement that awaiting Thursday's preliminary 
ch has been made, figures and closed 6 firmer at 
encountered profit- 406p. 

losed S off at SOp In Trusts, Atlantic Assets, firm 
[erred 10 dawn at of late on reaection of the com- 


LONDON TRADED OPTIONS 


Ex"rcise.Closing| 
i price 1 offer . 


'Cloeingj 
! offer ; 


Closing I 
offer ! 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compBatian of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 


Stock- 

Shell Transport. 
LASMO 


ACTIVE STOCKS 

No.. 

Denomina- of Closing Change 


Burmah Oil £1 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of index 
stocks per section No. 


Mon., Mar. 3, 1980 


1 | CAPITAL GOODS (172) 

Building Materials (27) 

Contracting^ Construction (29) 

Electricals Q5J 

Engineering Contractors (11).. 

Mechanical Engineering (74) _ 

Metals and Metal Fomdng(16) 

CONSUMER GOODS 

(DURABLER50) 

xc LL Electronics, Radio, TV (15) saxxj. 

13 Household Goods (14) 11121 

14 Motorsand Distributors 1 21) 112.10, 

CONSUMER GOODS 

21 [NON-DU RABLE) (173} 224.22 

22 Breweries (14) 270.16 

23 Wines and Spirits (5) 303.71 

24 Entertainment, Catering (17) 308.64 

25 Food Manufacturing (19) 199.41 

26 Food Retailing ( 15) 306.69 

32 Newspapers, Publishing (13) 441.92 

33 Packaging and Paper (15) 13L83 

34 Stores(43) 22687 

35 Textiles(24) 130.98 

36 Tobaccos (3) 207.13 

37 Toys and Games(5) 3730 

41 OTHER GROUPS (97) 212.69 

42 Chemicals (17) 31238 

43 Pharmaceutical Products (7) 216.02 

44. Office Equipment (6) 122.65 

'45 Shipping (10)'. 489.47 

46 Miscellaneous (571 250.85 

W INDUSTRIAL GROUP (492) 234.73 

51 Oils (8) 83475 

W 500 SHARE INDEX ‘28196 

5T FINANCIAL GROUP (117) I 19937 

62 Banks(6) 224.C0 

63 Discount Houses (10) 215.98 

64 Hire Purchase (5) 188.41 

65 Insurance (Life) (10L 175.42 

66 Insurance (Composite) (9) 128.04 

67 Insurance Brokers (10) 287.11 

68 Merchant Banks (14) 105.44 

69 Property (44) 380.83 

70 Miscellaneous (9) 132.76 

7T investment Trusts UQ9) 226.60 ' 

81 Mining Finance (4) 21B.95 

91 Overseas Traders (20) 421.99 

5T ALL-SHAKE IN0EX(75U) -..'263.23" 


FIXED INTEREST PRICE INDICES 



Wed, 

Tues, 

Year 

Feb. 

Feb. 

ago 

27 

26 

(appro*.) 

Index 

Index 

Index 

No. 

No. 

No. 


731 248.75 247.78 24434 
730 242.90 24326 23961 
4.92 37728 37437 369.42 
10.47 63727 63237 63235 
532 29838 29492 29363 
631 17081 17138 167.96 
532 17128 16862 16530 


Lonrho 25p 

Plessey 50p 

Premier Cons. ... 5p 

Ultramar 25p 

Coos. Go'd Fields 25p 
Furness Withy ... £1 
Johnson Matthey £1 
Allied Breweries 25p 

GEC 25p 

Imp. ConL Gas ... £1 
Meyer (MonL L.) 25p 


marks 

price tp) 

on day 

Iiigh 

low 

12 

406 

+ 6 

406 

278 

10 

525 

- .1 

52S 

124 

S 

237 

_ 0 

249 

82 

S 

.196 

- 2 

415 

314 

S 

10s 

- 2 

110 

62 

S 

14fi 

- 1 

151 

101 

s 

75 

- 1 

S7 

154 

fi 

520 

- 6 

526 

197 

7 

532 



617 

ITS 

7 

390 

+ 10 

400 

218 

7 

300 

+ 10 

300 

1S3 

6 

75 

0 

102 

73 

6 

577 

— 2 

456 

311 

6 

746 

- 4 

773 

35S 

6 

114 

- 5 

120 

71 


BP 

BP 

BP ! 

BP i 

BP 
BP 

Cam. Union 
Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 

GEC | 

Grand Met } 
Grand Met. 
ICI 

ICI ' 

ICI i 

Land Sacs. ; 
Land Secs. | 
Marks 4 Sp. 
Shell 1 

Shell 
Shell 
Shell 
Totals 


Imperial Gp., 
Imperial Gp. 
RacaJ EIcc. | 
Racal Elec. ; 
RTZ I 

RTZ i 

Total ! 


j> 125 

0 0 1 : 

aij' — * 

10 ! 

46 ! - ; 

is! 13 1 

21 7 J 

1 ; 

98 1 — ! 

— j 

37 ( - 

1 1^9 [ 

; 94 | 


— I 377p 
_ I X54p 

— ; S96p 

“ ! 

— | 306p 

— • 96p 

— 40Gp 


i November 

! 

• 0I 3 .' — I 77p 

I 41.1 _ , 

; 53 j - , 227p 

j - | - j 439p 


Brawn Shlalev U D.T. 

BUILDINGS (21 
Aberthaw Cem-nt H.A.T. 

CHEMICALS (1) 

Renta fell 

STORES llj 

Maple 

ELECTRICALS (21 

Dceca Thoroc ff. W i 

ENGINEERING 12) 

British Steam. Victor Proccct* 

FOODS (1l 

umgste 

INDUSTRIALS (71 
Aeronautical Genl. Grioaerrens 
Broken Hill Prop. Hmiins Assoc, 
rawcodi Johnson MatUrey 

Granada A 

INSURANCE (1) 

San Life 

MOTORS Cl) 

PUxton's 

PAPER (3) 

Ferry Pickering Watmoughs 

Mills & Allen 

PROPERTY (8) 

Allied London Lond. A Pros. Shoe 

Ape* Prons. MEPC 

Bradford Prop. Muck law (A. * J., 

Green (R.) Warner Estate 

TRUSTS (31 

Channel Islands Inc. Viking Resources 
Stanhope Gen. 

OIL & GAS Ml 

Ranger Oil Shell Transport 

Sceptre Resources Viking Oil 

TEAS (!• 

Assam in»s. 

MINES 112) 

West Rand U.C. I ms. 

Bracken fmpala Plat. • 

E.R G.O. Pacific Copper 

Leslie Amel. Nigeria 

Pnntfoln Gecror 

Gold Fields S.A. Messina 

NEW LOWS (9) 

BRITISH FUNDS (Tl 
Treasury JApc 1996 
l_ 2 D paid) 

Otv IFV. Cvm.P(. NKt{i) 

Algcmene 

STORES (1) 

Readkut INDUr nti Al . 5 (2 j 

Norvlc Secs. Uni leer N.V. 

LEISURE tV 
Boosev Si Hawkn 

NEWSPAPERS ID 
Wilson Brothers 

PROPERTY (11 

Raglan Prop. 


RISES AND FALLS 
YESTERDAY 


British Funds 
Corpns.. Dom. and 
Foreign Bands ... 
Industrials 
Financial and Prop. 

Oils 

Plantations 

Minos 

Others 


up 

Down Same 

17 

58 

15 

4 

22 

40 

211 

288 

899 

76 

123 

299 

13 

« 

W 

4 

3 

21 

43 

58- 

49 

65 

24 

70 

437 

" 502 1.406 


364.94 36131 
62627 58142 


OPTIONS 


966 

436 

11231 

831 

4.94 

11L93 

6.80 

632 

22531 

6.46 

7.10 

27287 

6.10 

6.91 

30469 

6.80 

6.96 

30027 

731 

6.04 

20L30 

439 

832 

306.% 

6.80 

5.98 

44411 

8.62 

5.69 , 

13263 

54)2 

933 ! 

22712 

11.71 

430 ; 

33224 

1136 

4.04 

20723 

13.61 

3.05 

37.70 

6.76 

3.10 

21321 

.736 

734 

31374 

5.92 

1035 

22654 

636 

675 

12336 

630 

1138 

49024 

6.45 

739 

25100 


223.19 220.47 
31631 31197 
110.90 108.79 


296.73 293.41 
30181 29834 


444.77 444.73 
13269 13129 


DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
ings ings tion ment 
Mar. 3 Mar. 14 Jan. 12 Jun.23 
Mar. 17 Mar. 28 Jnn. 2G Jul. 7 
Mar. 31 Apr. 11 Jui. 10 Jal. 21 
For rafe indicafzcwis see end of 
Share Information Service 
A reasonably active business 
was transacted in options with 
calls dealt in UDT. Lonrho, 
Coral Leisure, Wilkinson Match. 
Debenhams, Siebens (UK), 


Geevor Tin, House of Fraser, 
Charterhail, Leslie Mines. 
Carless Cap el, W. L. Paw son. 
National Carbonising. BSR. 
Burmah. Premier Oil, Charles 
Clifford. Hyson. Duple. Lake 
and Elliott. Ladbroke War- 
rants. Attocfc Petroleum. RCF 
and Tnmer and Newall. Puts 
were arranged in Loraine, 
'Harmony and Dunlop, while 
doubles were completed in 
UDT. Thorn. Leslie, Lorraine. 
Harmony and LRC. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 

Lloyds Bk. (C.I.) U/T Mgrs. 

P.O. Be* 195, SL He! Her, Jersey. 05M Z75t>: 


Rothschild Asset Mgt. (Berfirada) 

P.O. Bo* 6W, Bk. of Bemeida Bid, Bermuda 

Resera* AssMS FdjuSWA3 9.8« I — 

Prices on Feb. 3. Non dealing Marti i 

Rojral Trast (C.t.J Fd. Mgt Ltd. 

P.O Bor 194, Royal TsL Hsc, Jersey. 0534 27441 
R.T.Infl.Fd UCT0.9S 1L6H ZJO 

r.t. imi. usy i Fd. ..IS2.0 saa & 


TSB Gift Fund Managers (CJ.) Ltd. 

10 Wharf 5(.. SL Helier, Jersey (CD. 053473494 

TSB Gih Fund Jiffl l }2.» 

TSGGiHFd.Uiy.J |46.0 93.21 J ll« 

Prices on Fnrovy 27. Neo s*. dw Ibnt 5. 


20769 262.78 
3876 9358 

28857 2876$ 
30756 29838 


RECENT ISSUES 


W *0 - MSI I l»f R - T - | ml.Usy rFa...B2.0 8a« ...J J32 Intir 

VetoBwzS ■— 1 Prices Feb. ^ Next dul.ng Arch l 

U ^ ,lh -*taK3P “- 50 Save & Prosper Intematioaal 

ag£IS;«r.t^ 4 ^!.:d & m i ** 

M & G Group st. (int .7 vsfA lXoi Tyn 

Three Quays. Tower HIH EC3R6BQ- 01-6264588 Yen Said fY942 973. 0( 1 504 P.O. 

AUandc Feb. 26—— .IUM.91 bH9| — Equity Funds 

AuaraBan E*. Feb. Z7 .[U5tt.51 bSti — Chanri Capital* 

Gold ExAcc lirpna 56.151 — lirtemkl. Gr.*±_ 

Island |146 l 5 15£9( 331 FarEasaern*t„ 

I’Accura Units) {Z175 2315| 331 Norm Amencan*t_ 

Mkfland Bank Tst. Corp. (Jersey) Ud. TriS’cilimei'lS'i 
38-34, Hin St, SL Heller, Jerjey. 0534 36281 * 

Midland Draytsn GIH. 196.4 975( 1 12.19 CowmuBty Forts 

Samuel Montagu Ldn. Agents CommwSty”*** — 0974)' 207 .6a4 1 — 

U4, Old Broad St, EC2. 01-588 M 64 DriwtK/unds ■ , 

117 GrDupJarLlTZ: iffib 14Art ZK "" ^ » tWWdMtallnBL Mally deaCngs. 

117 Jersey Feb. 20 Ut2X 67M ffn , u . 

11 7 Jersey 0’s Feb. U.^Sl 26 659| 3.72 ScHKmger International Mngt. Ltd. 

Murray, Johnstone (Imr. Adviser) S , ih a . Moe * su ' Sl 053 *?& 

163, Hope SL. Glasgow, C2. 041-221 5S21 5-J-k V S™ 


Tokyo Pacific Holdings N.V. 

Intinus Management Co. N.V, Curacao. 
NAV per scare Feb. 25 USS7235 


32234 120.31 
487.76 48L91 
249.75 247.78 


63S 7AO ZSlAs 27598 

5.74 — 20 20037 19832 

6.35 3J.7 226.60 22869 228.48 

9^4 — 21556 Z13.44 22652 

5-05 738 188.61 189.10 1S5.49 

600 — 17626 17753 1766Z 

7.68 — 12861 129.08 12628 

6.83 837 29184 292.75 290.61 

5.74 — 105.71 104J4- 10638 

2.90 40.74 379.40 37360 367.90 

6.84 8J9 132.73 13182 33169 


EQUITIES 


§3 ;tS so. 1979/80 

Issue oB S3«! 

Price Sn !g go; ; 

!<«■ ' J fle I High | Low 


I I | *.! Tjl 

' !IL'§,S£ 


721.77 22766 
22356 23674 
18535 17624 
17202 13839 

12626 13058 
28764 317.93 
103.&0 83.90 

3(663 32558 

13126 3U55 


I 50p; — ‘140 ,115 'Berkley Exploration .,123 1-8 — •' — ' — 5 r 

I F.P. 21:3 102 HOO Child Health Res’ch. JOl I > - — - ! — 

■ F.P.j 7/3 1 QB flaij : EmoE5 Ughting 108 i ! qfi.O, 3.0! 7.9. 49 

p.p.38/2 llij] 10 ;Keep Inv. Trust 6p 1U: : - !-'-•- 

F.P . 1 7/3 89 j 72 'Lon.Mcrc'tSecs.Defd 88 —1 1 — — 

• F-PJ — i 34 ! 29 ‘Roche Plant lOp. 34 1 1.25' 2.7 : 5.3' 7.P 


. Tokyo Pacific Hldgs. (Seaboard) N.V. 
053473933 iwsnb Managenwm Co. N.V., Curacao. 

NAV per share Feb. 25 USSS2.71 


Tyndall Group 

P.O. Bor 125b Hamilton 5, Brimnfe, 227 tO 


S? iS — OLal 0^2 

146B 


Overseas Feb. 27„__IU! 

-nil Jan -lAuum. UnttsJ lU! 

_ Z7 Man.lnLFeb.21 |w 

■— 2 New St, SL Heller, 

- TOFSL Feb. 23. 

— _ (Actum. Sharesi 

618. American Feb. 28 

lAceim. sharesi__. 

Far Eastern Fe 0 . 2 B 
i _ fAcaan. shares).. 

European Feb. 28 
. (Accutn. Scares 


— W>- 2a iWreWy deaUnpL ttWly deafen c™hFSfidSh a ~ 


'FJiT-W ' »'“( ™ 'Lon. Merc' ISscs.Defd 68 ‘‘-T"; - | = j - ' I ‘Murray Fund ^ ^H* | "JJJif - IXfrxSrZjBt. 

- ■ F.PJ - j 34 ! 29 ‘Roche P.ant IQp. . „ 34 • 1.26 8.7= 5. 3 . 7.P ^ ^ „ SSSgShSJizdfe 

-IV-. 45 Li Motw SL, St Heller, Jersey 0534 3W4 1 *N« ai. d 

FIXED INTER EST STOCKS sffll ;d Ifi sum. lh. M 

Neilit SJL Emerpriw Haw;, Portsma 

£ feS-l-2 i I uii 10a Boulevard Royal, Luxetrtnuru urtenutjonal Funds 

?S 1B7 ® 1 ' 80 -i«:+or NAV Feb. 29 JUSS1263 - 1-0381 - ©S^ZTIZZilS 

EsfiSob-rr; — stDCk s z “ He * H LW - . OwS.'sss — 

-4- l<(L Hk High Low I qq; Brok Ol Bemude Bldgs., Hamilton, Bnrsta. Vfpj 

1 -jr; i^ cum. prof. SESSCm 1 1 - 

1 nT Ini iTafcuX'Ssi-'m :::::: i ■' - u 

** FPJ 8/2 88p |85p !«owitt (J.1 10J Cum. Pref 86p S! o'" « F4 3^ 27 1/22 

c ilOi 29/5 BJa 8 ;Mld Kent Wator 9;f. r«i Prof. 1985 -..i 8 ! ? ChwKi* S Feb. 29.. 0 

* i P-P-l 24/4 97 196 iRK'tn'nWh te Uxbnqge Wtr. 9S,FidPf I08B.* 96 1+1 I - 


FIXED INTEREST STOCKS 


4.04 1153 21965 219.45 217.13 21769 12193 

638 1020 41695 417.66 41462 40764 34653 


FIXED INTEREST 
YIELDS 

British Sort. At. Gross Red. 


ScMesHiger International Mngt. Ltd. 

41, La MotwSU SL Helier, Jersey. 0534 73588 

SA.I.L. 59.0 blW .....J I1W 

3A0.L„ S7D 92^..... 615 

Gilt Fd — 19.3d -0J 1425 

IrtJ. Fd. Jersey 107J) llj M m 3.10 

inW.Fd.L»mbcg 0536 — 

■Far Cast Fund 1*4.0 99 At — 

■Not s6 day Uadi 6 


Gih Fund Feb. 20 

<AMum.,5hares> [1«R4 

VJrinra HauK. Dongta, Ms of UN 
Managed F<*. 21. .7. |M6 S 154 
High fit Clt. Feb. 2? 1)0X2 105. 
fAccun 5 hares! |W2 


IeH 

^ zb- 
ast. 

w.uf^rowaz*^. 
10s| 13 78 

1054 - 


Uiriikfe Assurance (Overseas) Ud. 

P 0 Bo* 13S8. Hamlltcn 5ol. Bermuda 
lnterrt.Mngd.Fd 11/53107 _ | .,J - 


£ 'gftLO 

CO ==I5SS 1979,-80 
22 d =5 I - 


<£ | High | Low I 

F P [ - I 37p |3Wpfe 


- — | 2/9 

*• FPJ 8/2 

«■ £10 ( 2 9 <5 

! F.P. 24/4 


sli + -° r 


EmrnJrhe Houses Portsmouth. 
iMamatianai Fuads _ 

tEourty 86.7 

SEtoiiw luSflJU 

£ Fired Interest 1147.4 

JFjred Interests hSSU19 


0705 27733 Unipn-lnvBrtmtnt-GesePiseiatl fflbH 
PmUaeb 16767, 0 6000 Frankfurt 16 
....J — Unfands 16 ^^^ 




J. Henry Schroder Waeg & Co- LW. 

l*0i Cheapside. EC2. 01-58B40CO 

Afwr.lns.Ta.Fcb.271 USS16J3 J I 214 

AatoiFa.Mar.3^kcm7? 2^35) -aaJ 2J& 


Utd. Intnl. Mngmnt (C.I.) Ltd. 

24. Mrteastor Strcrt, El Heller, Jersey 
U.I.B. Fund jUSJKtt 99121 I ^ 

van Cutsem & Associates LU. 


British Government 


Over 15 years 

IrmtanaMB.. 

'All stocks 


Men., 

Mar. 

5 

Day's 

change 

% 

uf adi. 
today 

xri adf. 
1980 
to date 

1 

2 

3 

9936 

+020 

— 

230 

5 

10311 

-015 

0.09 

209 

_6 

20732 

-on 

013 

211 

7 

8 

22327 

-0.76. 

033 

178 

9 

10321 

-035 

037 

213 

20 


5 yean. 3312 

15 years. 12.94 

25 years. 12.94 


5 years. 

15 years. — 

25 years........... 

5 years — — 
25 — 


12.94 12.90 

1510 ISM 
1652 24.48 

1429 1426 

1513 15J7 _ 

K85 1468 

1472 1469 

13-95 3185 


“RIGHTS” OFFERS 


Rafsssjrjfis Wri = h PanAfn “- ° ,s - wi us5utw - 

r^^'c!S ,, fL F SSbil. ; ^S J45| I — TraUrtoarFd. Jw.31 US£21 £l47 _ 


I E 0, 

Ibsuo 

Price '-5 . 
oi ! <£ 


Latest 

Ronunc. 

Date 

• ■ 


;oo | 

^SsH- 


pu bw ivu, 5L Hener. Jersey. 0534Z7441 

Quest Un/.Bdl ; — Bhs 0.8S2»i Z3 1LI5 
Prices on FA 27. Itet Heeling hbrTS. 


nmjJ iflOpmPanconCinantal .!! .* '570pml— 'is S^ftSSsuwLDo^l LO.M. 062423914 * ^ ^ * 315 - Sl H rireTjeray. 0534-714M 


Mon., March o ; 


Thurs. 

Wad. 

Tuos. 

Mon. 

Fri. 

Feb. 1 

Feb. 

Feb. 

Feb. 

Fob. 

28 j 

27 

20 

25 

22 


Thurs. Year 
Fob. ago 
21 itapproxi 


15 

20-yr. Red. Deb & Loans (15) 

50.29 

fl«V70 

60.53 | 

50.85 

50.84 f 

50.83 

50.77 

51.01 

51.02 

53.B4 

16 

Investment Trust Profs. (15) 

48.25 

15.78 

48.15 i 

47.89 

47.89 j 

48.09 

48,09 

43,22 

43.31 

49,89 

17 1 

Coml. and Indi. Profs. (20) 

61.55 1 

14,65 

61.44 j 

61.90 

61.53 1 

61.65 

61.65 

61.58 

61.58 

69,78 


t Rademption yield. Highs and lows record base dates and values and constituent changes am published In 
Saturday issues. A now list of the constituents h available from the Publishers, the Financial Timas, Bracken House, 
Cannon street London, ECap 48Y. price 15p. by post 25p. 


MB ; Nil i — — 32pm'‘ 37pm|AGB Research 31pml Sf?* WWWT) LM- 

S25.50j Nil - - I5pm; lDpm Bank of Montreal illpm +i- _ 05W 

330 ; Nil — — 61pm. 3SpmlCluff Oil 40 Lb 9Ua.gd.let.^CTJ — J 

S3la F.P. 22/2 2B/3 691a BB‘* .Edwards iLoui* C.J 59 — J i3i~ ^onc n ktS 

59 E-P- f®' 1 o|?i 2|1 oafi m ! “rt“ n & Robbins ■-••••■ Prien on Ftt. 1^5 

M |P-P- 3,1 84/1 | 6®° iHammeraon Prop. A 840 Rietimcnd Life Ass. Ltd. 

“i ft. 20,2 12,jTC PW | l> 5? m j?”“"” ,,q " tal ---•-^OpmU oto 

aso kp. 21/2 13/3j B4 | 60 |Prcm?cr Cons. OllfloidS L.- l 76 -1 &io^rtBA e4 

R3.6nt{i Nil — | — 130pm' 4pm,Rand London Coal Units I 6pm DaEm incomeBd 

-- '. Midvrar Deposit 

Renunnanon data usually last day for dealing free of stamp duty, b Figures Ratfau-hUd Bfljn.-inrm.iiit tr i 
basad on proepeetus wtimata. 0 Assumed dividend and yield, u Forecast jf sljSL fPKS? 1 £?'• 

dividend: cover based on pravwue year's sarmngs. F Dividend and yield based o c KwfiiwmiCM 

on prospectus or other official estimates for 1979. Q Gross. T Figure* aasumsd. 8&nfS.S* Fdt “ BP 1 L 3?i — 

* Bll °™ ^ “nveraioorisherei not now ranking for dividend or ranking a&Coinnodky* 204.0 til? 7Z 

only lor rwirtctsd dhridsnde. 5 Placing price to public, pt Penes unlaes otherwise O.C.D(r.ComK-.t__ USS5064 54A8 

ndieated. 1 Issued by tender. II Offered to holders of ordinary shares sa mk 

rl a h “7 "Jaaued bv way of capitalisation. §§ HeJntroducad. Vt issued In ‘WaSffiSTE-s . n 2 L ( 22|„ 
connection with reorosnlaatlon, mergsr or takeover. Dfl Introduction, n Issued ic 

lormer prelerenca holders. ■ Allotment letWra (or fullysield). • PrSvIsloMil or - -fSanwnS^t Ert drtlm K ■ 
Dsnly-Dafd tllouiwnt 'Mtare- * With wemnt*, ft UnlStod security. ** Issued 
is un. 1 ** enmoriilng 2 oa'*iefpfl t inq prof, eharee and 1 ord. shero ot R3-S0 per 

■■ r I taihn^k urder social rule. 


Outer FriL lot. Fund. LWl — * ■ “ 

Sty . Braro tCijiFd. 1029 L«| I - Sentry Assurance International Ltd. 

Provftta.cn Capitol LIf* ASS. (C.I.) P.O Bo* 1776, Hamilton 5, Bermuda. 

PO Bor 12L Si Peter Pori, SoenMj 0«l 26726)9 Managed Fund |UW3N 466B| . ...J - 

Sieriiag Bead Fd. (428 440 1 H 

. ••w.'taTWJRlHriL- aaa. m « 


Standard C bartend Inti Sd. Fd. 

— -1 .37 rue Notrp-Dame, Luxembourg. 

“H jfg NAVFsb.26 1 USS9EJ | — 


Stronghold ESanagaaeot Limited 


^ s - 6- Wart & Co. LW. M 

attoial Ltd. 30, Gresham Street, EC2. 01-600 4555 

Bermuda. Con». 8d. f«*. 29 I SU59.44 -CM — 

466D|., .J - Erg. In. Fen. 2P USS33J2 *53 

Gri.a.SFd.Feo.29.! USIBJ6 -WU, 

to - 4a ss 8 9 Hf . BaSyastes' 

— J.:\ Warburg invest Mngt Jny. Ltd. . 

e, . e . 7 library Place. SL Heller, isy.CI 05343 

■ “* ftim CMF tid. Jan. 31 nraww isw-^a 

wrg. CM7 tid.Jaq.31— . .iSEw , 

LD | | — M«a) TSL Fee. 25 - EUM 15.931 ! 3 

SMTttcf. Feb. 7 .. _ £1657 lflM _.!( 

Limited RKK6I 


0534 3TO 7 




ZzM icjs Surinvtst (Jersey) Ud. (x) 


•_ZJ J7.09- H»,- Don Rd, SL Hefler, Jsy. 0534 27349 vanSty frett_T_| 


Wmflej Investment Servicer Ltt, 

4th Floor, Hucfafftn House, Hong KOM 


T IW-i Ameriw.lnd.Ta._H4.94 SHrtH - «Sa?Kli^3 fHrJ - 

Rothschtid Asset Management (C.I.) . • taS p E£’Sr-'— - — WaSSr Bend Trust tfl jj- 

P.O. Box 56, SLJuGae Ct, Guernsey. 0461 25331 . ln ® 11 Tn " '■ — —1*569 60^00^- WanHy J^7nai.|®lRir liffl -Zl - 

M^5 n g’ i SI. Fit “^r B1 L 3S| — iS SurinvMi Trust Managers Ltd. 

KaCoranoduy 204.0 21hz 7H |ja ' ^Athd Street, DwgU*, isle of Moq. 0«4 23914 World Wide Growth M an ag e ment# 

aC-DU.C^t-- us»4« ,,54^ .fis TbeCelnTiwt [1026 10M| +UJ - 10a, BoulmaRi Ros<l, Luwmtoiirg 

8£»Fgi t TjlA* 5 -oS r TSB Unit Tnst (tlj Ltd. W “‘ M ' F * aSBM 1 - 1 ' 

**s aft&nuwr** saw -ar 


Boulewrtl Royal, L uxe mbo u rg 
Worldwide Gth Fd] USZ7.40 | - 


ft Intel offer m Marsh ' 


10. Sl Georeef SL.DeugUi leM 
Wren Ccmnwf.Ta. ..|525 


5M|«4 - 


f 

1 
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•- -t- ■ 
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A m 

IS 




AUTHORISED 

UNIT 

TRUSTS 



Abhcy Uwtt Tjt, Mngrs. (a) 
72-a?,G^tb0oSt RA, Ayi< 

" Gift tF.l.TsL WHO 

Atabry Intone W23 

Abbey loft BlTst„pl.I 

Mw Harvey & Ross BbR Tst. Ibgn. 

45, CoreHU, London EC3V3PB. ( 

AHRGSt&Pref [Mi M.«4 

AHcri Hantvo Snwp (*» (g) 
HMnKw, Kotins, fta waLE cw. _ 
03.-588 2851 or BrrttwoWClSTn 211459 


Mstre tio na y Unit Fund Managers 
22 BtamflcMSL. £C2M 7AL 01-6384485 

0te-lncFeh.22-.:pii0 2Z7-21 1 5A 

E. P. Winchester Find MsgL Ltd. 

<4. Btoosnshay Square’, WC1A 2RA- 01-6238893 

SrSSfflfeSi mr:d ^ 

Emson ft DtaSe; Tst. Muuront . Ltd. 

28) AtoeruarieSL, WL. 0W933Z11 

Earn Dudley Ttt. __P«l4 8249 J M3 

Equity & Uw Un. Tr. VUf (aXbMO 
Amercftam Ra, High Wycombe. 


rrvtfCQfll swmrvtwv*, myi wye* 

5M L® Enofty&Law [JU 8L6J .....1 <47 


«iJ+o3 

“=« |I 

45ji 84> 

4LS +0J fn 

iri+aii Iaj 


0494 33377, Kan. tra. 

' ‘ taT ~ ■ 


Kz-nulife E&nateineBt Ltd. 

Sl George's Wzy. Stews**. 043856101 

Growth Units £8.4 72fl l i* 

Mayflower Management Co. Ltd. 

14-lft CrwhamSL, EC2V7AU. 01-6068099 

Income Mar. 3. BKL7 llUri -fLS i-5 

General Mar.3 [72.4 

Intnt. ..K9J 

Mercury Food Managers Ltd 
30. GreshwtSL, EC2P2EB. 01-6004555 


Stmart Unit Tst. Muh(r Lidia) City of Westminster Assurance 

SfifeL 

UfitRtowal Units--. 


J8M I “id 


Dealing 

Sun A Hance Fond Mast Ltd. 

SunAWCnxHj^Ko^ianv 


040364141 


Fidelity International Man a g e ment Lid.' 
62-63, Quern St, London. EC4R HD. 01-2484891 
American- gfc.S 2H.d +0.41 LM 

Foocrflnteres 121 ? ai] 12 , 1 a 

te wr a + taoore |2vJ |Lg +QJ| Tjg 

Janas Finlay Unit Trest MngL Ltd. 



I 1(14 31 Eli 

Target Tst Magrs. LU.f(2)bL 

3L Grettam St, E.CL2. & 

Athol Cnweni, Etfin. 3. 



MiOand Bank Group 
Oiit Trust Managers Ltftf (a) 


mSEST* lO-M, Wed Hite Street, Glasgow. 

ress issss^dm i 

income- (33.9 


iSW fl % S “*' SWM - ^074279842 



/ * X PfcK on Fetnary 27, Hat Antog Uvcb € 
Fia mli ngtoa Unit Mat. Ltd. {a) 

(A, London Wall, EC2M $BQ. . 01-6285181 

American . 

AmrraaoTwtswjrad- 
CapltalTn. 


(Accum. Units) 

Extra Income Trust- 
income Ta. 


iBt-Gnmh Fi 

LAccum. Units) 


I! 


m 
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SvKtaU Fuads 



Friends* Prewitt. Unit Tr* Mgrs.? 

Pizham Ena, Dorking. 0306365 

“ ‘ ‘ _ “ ... .J 4.73 

J 4.73 

Funds in Court* 

Public Trcstee, 

Capilaj Feb.28 i __Z-l 

Crus Inc. Feb. 28 1 

High YteW Feb. 28 _ 

'Draum. Restricted to 
G.T. Unit Managers Ltd.f 
26 Finsbury Graft, EC2H 700 
G.T. Cap. lueome,. 

On Ar r 

iSl 



Minster Fund Mmia ger s Ltd. 

Mooter Hat, Arthur Sl, EC4R 9SH 01-823 1050 

gaaSr.=Si .33 r.d 13? 


Tom? Umt Trast Mngt Ltd. 

39(45 Finsbury Square, EC2A IPX 01-6282294 

29 ^- 02 ! i5i g|£ L p Bi jjj. Bg( ,.„ -l 

r ^^A Tst "^^aou 

^Ififc«h3_-U|5M 5&M+Z1I 563 

Transztbntlc and 6«». Seci.9 C?Xl). — cornMH Insurance Co. Lid. 


Weft Prop. Fuad— 

ManapedFunil— 

EntulyFiWf— - 
FartnUndFiuwl— — 

Monw Fund 1 

GiKFucd.. - — — — 

Biask&oWFcr 1 

PULA Fund 

Sts, prop. Oata— ~ 

Pms. MP9J.C4P- — , 

MrryLA*- — - 
UewyCw — - 
Pent Money Ace.-- 1 
Pros. Ecchy Cap. — 

p^CiKlwi-XwZ: 

KS;GatM«?cw::i 

Peas. GUI Med. Aec._ 

Pens. GJI Long Cap.- 
Pans. Gilt Lcttg Act. 

MFSECapi— 

HFSE Ace. 

Fuad j M TWiB y 1 

^^^jnoe 3 Jue 1 bi5 fl prias 1 ^ 

Commercial Union Group 

SL Kritn’s, 1, UndeiUiaft. EC3. . 01-2837500 

$S hJ = 

Carfederatioa Life Insurance Co. 

50 Qancery Laoe. WC2A 1H E. 01-2420282 

iplp^nd ~ — - — i^, 495 - 9 

Si 


Legal & General Prop. F(L Man. Ltd. 

13, Quern Vlaoria Sc, EC4tt 4TP, &-3M9678 
LAG Prp. Jan. 1_.-,|M72 . ULS — l - 
Next sm. dry FrbnSy 1. 

Life Assnr. Co. of Pemny h a t ua 
a New RO- ChstJsaL Kent. .Midway 832348 
LACOP Units [1023 10.74) 1 — 

Lleyds Life Ajaurtnce 
20, Clifton Sl, EC2A 4MX 01-247 7699 

S7rA f ^aM H ^ 

' 5'A'Ent. Frt.28. 

S‘A‘i^TFeh.28. 

S'A’Man. Frb.28. 

. SA' Dep. Fe.2fi. 

-m.Pr.A4.Frt.29 
Prm. Pr.Cap Ffb.29 
Pem. Ea-Ac. Fr0.2?o 
" ' FetL 29. p 


Schroder Life Graupf 

EittwprttrHouav PnSTOudt- 
Bo 


5CL5 

S L7 

4.0 

I to new IntcstoeiL 

2470 1 ' 

v tewd afttr I 

earficr pohitS. 


Prro. Ea, Chp. Fe6.t.. r 
Pm. FmL At Frt29.fi 
Pens. Fed. Frt.29._l. 
Pws.Mg.AtFrt.29- 
Pens. Mg. Cp. Feb. 29- 
Pens. Dp. Ac. Feb. 29 
Pens. Dtp. Cp. Feb. 29. 


il 

1S9J . 



MLA Unit Trust MhgmnL Ltd. 

1A9J& 


OMOMMSIiaot, SWJA 
ULA Units |6IL8 


01-222-8177 
640) | 3J1 ‘ 


02-6288131 


Andersen tUt Trust Managers Ltd. 

358,Fcik>wt1iSL,EC3M6AA. 6239231 

Anderson U.T. [57.7 62^ | 5.49 G.T. U 

Aasbacher Oust Mgtnt Co. Ltd. 

I* MobtrSL, EC2V7JA. 01-6236376 

lac. Monthly Furt— [1550 36504 I 1L94 

ArbuthPPt Securities Ud. (aX«) . , 

37, Queen SL. Lmxftui EC4R1HY. _ ^265^ t & A. Trust W &) 


qTUrid.Ba.Fd. 

£.7. Japan * Sen 1 

*Gl Prat-Ez-Fd. ' 1 
tTllort-Fand- 
G.T. Foir y*. Fi 
G.T. Far East & 



(AatatLUoHs) 

Extra (name Fd_— 

C fij-fiTi Uni&T. 



5 Raylelgii Road, BreMwood. 
G.&fl ! P70 


10277)227300 
40.41 —4 5J5 


Gartmore Fund ManagersV (aXs) 

2 SL Mary Axe, EC3A 88P 01-6236114 

Deoflng only: 01-623 ' 

American trust 

BnthbTiL [flcc.1 — 

Qjmmocfiey Share 

Extra Income Tft. 

Far East Tost 


Murray Johastene U.T. MguLV (ft) 

163, Hope StrMLGtasoow. G22UH. 041-271 5521 

MJ Ettfopewi — _ — -J&33 . 67.fl J 2M 

~ r '~' dcMMb Ds* Friday. 

Mutual Unit Trust Managers? MCl) 

15 CaethaN Awe, EC2R 7BU. 01-6064803 

National Provident bur. Mngrs. Ltd.? 

48. Gracectxxcb St. EC3P 3HM. 01-6234200 

PLP.I. Gto.LtH.T5t EH.4 59.1 

m. Units)* UZ$ .74.1 


t Accum. Units)*— 

NPi ffseas Trait 

(Acorn. Units)** __ Jp42 la3 

•Proa on fSTzJ. Mai deaBeg — . 
** Prices Co Feb. 28. Not deaTmg March 


Natimal Westmkwter? (si) 
161, CtMopUde, EC2V 6EU. 




01-6066060 


91-99, New London Chelmsford. 
Bcrtton Frt-28 — 

'ttSnLUWKL— 

1 Feb. 29 

.. Bb-27._ 

Jtt. Ufite) 1 

llntnl.Feb.28.-l 

(Acomi. IWB). 

Glea.Feb.a6-. 

(Amim-DnlK). 

MartoraFeb-2 
J Acorn 

Vaw. Growth Feb. S«. 

WSfe 

Do. Accum. 

Tyndall Managers Ltd-V 

IS, CxiyoQt: Hwd. Bristol. 

Tyndall-F — ' 

Capital Feb. 27 


0245-51651 




London A’dmn & NthH. MIL Assor. Ltd. 
129 IQngsaay, London, WC28 6NF- .01-4040393 
‘Asset Buioer' 150.6 532] ^4 — 

London Indemnity & GnL l«- Co. Ltd 

1840. The Ferbur. ReatOng 58351L 

Money Muiag^r 14(1.0 42-91 + 9^l *“ 

M.lffTleiift- K.6 " 

Fixed IMerest [34.9 36fl — 0JL| — 

London Life Linked Assur. Ud. 

81 Khw Wailam SL. EC4N 7BD. 01-626 0511 


iifSffirrri 

— Ewrty Ptfiulw Cap. . 

= WBK?*- 

- 

— r. 1 C C*n. w. 

— F. InL Pen. Act. , 

— Money Pen. Cap.— 

— Moory Pen. AcC. ■ 

— Prtp.Prt.Cap 

— Prop. P m, Ace. — — 

II PBHlom^«B FetT*.'W*r Ptes w revest. 

— Scottish Widows’ Swop — 

PO Bax 90?, EdMwgb EK16 5BU 031-6K 6000 
lw.Pty.Frt22— 
itw- P^-Sj-fek, 22 - 
Hw.CashFrt.22— - 
Eat ULAct Frt». 

ExL in. Inc. Feb. 20 - 
Pea. tun.Frt.20.. 


LU. 

CPO low 590, Hong KW 

5StS^'fe <eJJ 

US. 0 attar DenomhH* ' ”* 

UrtvsI.STtt— JUS 

WWW Bond Fund— Jl 
SteStn I 
Gnnelh Invest. 

Far East & Int 


9.40 




Skandia Life Assurance Co. Lid. 

161-166 Fleet SL, London EC42DY _ 01-353 8511 
Managed Aee... ' * “ 


EnihyAcc. 

GflimusAix. , 



runs 

Fixed interest. — — 

9Lp 7 

Deposit - 

Mixed 





"-J 14.19 

Brown Shipley Tst. Co. IJtrsey> LW- 

P.0. Box 583, SL HeHer, Jew. KM 71777 

iffli a 

Butterfield Hanageme ot Co. Ltd. 

P.O. Doc 195, Hamiiwn, 

Capital International SJL' 

37 nw Notit-Damt, 

Capital IK. Fund [ U SM2 .08 1-024) — 

Charterhouse Japhet 
2 Pairmoner Row, EC4 
Adirapa., 

Adherta. 


,99 


The London & Manchester Ass. Gp-U 


Si MnKFrt20-}l9G5 2od_J- F^ll 


01-6265410 Wlnslade Parit, Ex«w. 


Credit & Commerce Insurance 
120, Regent SL, LonOon W1R 5FE. 01-4397081 
C&C Kngd. Fd._ fl3iO 142Q — J — 

Crown Life, 

Crown Life Hie, Wofclng GUZ11XW 048625033. 


Dirt- Fd. I non 

Matn'd Fd. Att. 
Mang'd FcL IniL. 
MamUFd. loon . — J 
Property Fd. Acc. __ 

property Fd. I nit , 

PropertyFd.lnem.-J 
Fiiedlnt Fd Aec. ._. 
Fixed InL Fd. I non. _ 

foilin' Fd. Acc. 

Eryntyftl. (nit 






027232241 


F(L. 

imf.Ta. (Ace 

SpidaiKn.. 
f « gm*tc (Autuuy) Unit Tst. Mgs. Ltd. (a) 
3-°° 3 Frederick's PI, OU Jewry, EC2 01-5884111 


Foreign Fund** . 

M. A-raer. & lot Fdtt.{29.7 
&Jt 8. Fixed lnL*__W(L2 

fAcaan. OtrO .. ~KU — 

Deakngc tTnes. *W«fe. tTTtms. **SeaaxT?l«. in 
month. — rtfceMy dertng *n Friday. 

Archway Unft Tst. M^s. Ud.9 (aXt) 


317. High HcExm, WC1V1 


Ar j r .ig yFundL. 


01-8316233 {gJJjS**®* 1 

rjrraransit urtSyUsr 6. SJ4 co^ (^iww 
BarrSays Utricon. Ltd* faHcXg) 

J.-)oni Ho. 2S2. Romfonl RrL, E7. 01-534 5544 ^STFrt!w__. 

* Do. Action. Unk! , 

Mart d 


Uaionr America, 

30. Aurt. ACC. 

Do. Ana. Inc, 

§ci £SmuTfSr__. 

Do. Extra Income 

Da. Ftnaacisl 




NEL Trust Managm LtsLy (aX»> 

Milton Court, Dorking. Surrey. 

NeMar_ JT _ 

NefcUr High loC-JZV 

Northgale Unit Trust Managers LtiLffcXy) 
20, Moorgate, EC2H6AQ 01-6064477 


Dl^. 

Do. Acc._ — 

RBBRlft- 

B-KtJn.Fd.hic_ fiAQ 

Dp. Acuna. (B3.9 

Baring Brothers ft Cn_. Ltd* faK*) 

ISL.EC3L 



"7 


dm sn-i ® 

: a*, thy Mar. 4. 


Feb. 15. 

Grievesu Management Cel Ltd. 

59 Gresham Street, EC2P2DS 01-6064433 
Barrington Feb.27— 

(Araxn. Units) — 

Barrgtn. K.T.feb.28-, 

(Arxum. UiuBi 

lAccam. Units )-... — 1 
Gnmctistr.Feb.29_l 

(Acgrn.Ubrfc) _- 

UlA Brass. Feb. 27. 

(Aaum. Unis)— — 

Guardian Royal Ex. Unit Mgrs. Ltd. 
toyal Exchange, EC3P3DN 01-6288011 

02-533 2FOO (ag» GamWiffl Trt—flOM 123.7a) +0.2J 4 M 
Henderson AdnUstratian (aHcKsXz) 
PitnUer UT Admin, 5, Rayte** 

Bmuwi Essex. 



c=S 


m 7 * 


01-5396280 


yJC^ Ftmtfc 


Net sab. thy 

Bisbopsgate Progressive MgnL CoJp 

9, Bisbapz&K. ECZ 

^“^■Nwtsoh tfijKfiSr. 4. 

Bridge Fund MMagera^jaXc) Qa _ (|Z34%x tAca mL Uwq LJ — 


^■croial Trart -030? 

|(Aceunt.lbite) 176J 

Cabot ; : reryfg) — 468B 
fan Growth Inetg) - >5-4 


Hews Hse, KlngWUKamSL, I 
Amer.Gen.. 
la 



leterntl. Inc-t 

Sflts nsa? 

Britannia Trust Management (aN>K>} 

1^5? 

Atm.- 



Hanwtcfa Utaen Insurance Group (b) 

P.O. Bex 4, Norvridi, N R1 3tJ G. 060322200 

Group TsL Fhod D82J 402M-24I 625 

Pearl Trast Managers Ltd. (aKgXz) 

252, High Hcrtom, WC1V 7EB. 01-4058441 

Pearl Growth Fd. - — f?76 29.1 

1 Units yg.5 36-t 

Ik. ik^ A 

,TsJ — . -P9.2 

.0 5£l| — J bi-l 

PeBcxn Units Admin. Ltd. (sX<) 

57-63, Princes SL, Maodiester. 061-2365685 

Pelican Units )U 40 11181—4 5.44 

Pwpetaal Unit Trust MagraLV (d) 

48, hart St, Henley on Thames 049126868 

izJJ ::::J & 

Practical l wrest Co. LbLV (yKO 

44, BkwmdHy Sg, WC1A2RA 01-6238893 

ss» 

PtumcuJ Life lav. Co. Ltd.? 

222, Brtbopsgace, ECZ 



low. Tst. Fd. lmL_— 
Icv.TsLFd.Incffl.— 

Money Fd. Acc. 

MmurFd. I non 1 

Inter!. Fd. Acc 

Inter - !. Pd. Incrn 

H H .1 Income Fd. — -K5A 

Invert Fa ACC [102.9 

Crown Brt. IrAi.'A — TlB-^8 
Pens. Mired Fd — -. 
Regency Fd. 




Brewln'Equtv Fd 

1 Fixed InLFd. 


300.9 
95.0 
1234 
97 JJ 


0392 52155 


M ft G GreupV 

Three Quays, Tower HHI, EC3R 680. 01-626 4588. 



_ American Fd. Bond*_L_- 
- 67 

f a 3iir= 

Family 82-06** 

GHtBomr*- 


1784 

14.94 


_ High Yield Bond— 


5.05 


600 

1740 


5.72 


inieinatid. Bead** .-.nil [J 
Japan Fd.Bend* |42.C 


, , Bond- 

Managed Bond*** - 
Penal. Peraion*'* _ 

Progeny Bond** 

Recovery Fd. toed* .. 


B rewin 

Crusader Insurance C*. Ud. , 

Vincula House. Tower PL. £C3. 01-624 8031 

Grtti. Prop. Feb. 5 — 190.5 100.7f -H7-4| 

Ernie Star InsurTMidtand Assur. 

1 Threadncedle SL, EC2. 01-588 1ZL2 

Eaole/MId. Units J59.0 6L2| —4 702 

Equity & Law Life Ass. Soe- Ltdf 
Amentum Road. High Wycombe. 0494 33377 
Equity Fd_ 

Property F 
Fixed Intel 



Basis lhi« please Pbixie 01-353 8511 

Standard Life Assurukc CompanyV 

3 George SL, Edinburg_h_EH2 2XZ. 031-2251 

MM - 

lOlri -oz — 

Sun Alliance Fund Manguit. Ltd. 

Sin AHIance House, HorSiam. 040364141 

= 

Sun Alliance Unkad Ufe Ins. Ltd. 

Sup Attar** House; Horytura. 040364141 



Clive Investments (Jereey) 26521 



Managed. 

BS£==4 




U( 

169.1 177-61 

Z 1 ^ 

Price on *Feb. 27. **Frt I — - - 

FlexUe PeiBionJjtd prloo rtfWL W- 


Feb. 29. 


iwtF lull U6.g-0J — Garaged 

esitFd (lug 117^ ...J - Deposit--. 

a 1 1292 135.91 -0J3 — Investment- j — 


Managed (Cap ) 

Do. (Accum) 

fcass— 
sasa* 

Fixed Mr rest CCw)- 
Do. (Accum) —w—.. 

DposltCCapl 
Do.fAccu 

DMAcranT^l— 1995 


Manufacturers Life Inswaace Co. 

SL George's W»y, Stevenage. 043856101 

Managed. 


Fixed) memfFd 

property Fund—— 
loiemauanai Fd 

DewJt Fund... 

Managed Fund 

Siro Life of Canada (UK) Ltd. 
2, 3, 4, Coclnour SL, SW1Y 5BH 

aattiard “ 

Pens. Man. Cap JJ 

Pew. Man. Acc.., 



CornMU Ins. (Guernsey) Ltd. 

P.a Box 157, St. Ptitr Port, Guernsey 

InW. Man. Fd B95J> 212JJ) 1 - 

DWS Deutsche Gei. F. Wertpapfersp 
Gnmebugweg 113, 6000 Fraoktot 
|0U12L» 34J9)-O10l — 

Delta Group 

P.O. Box 3012, Nassau, Bahmtas 
Defl. Inv. Feb.26~_t2.84 i98) — I - 

ISNSBsxJSd iS^I-asM = 

Dreyfus lntereoutinenta( lira. Fd. 

P.a So* N3712, Nassau, Othamx. 

NAV Feb. 19 JUSJ25.0 2703) 1 - 

01-930 5400 ^ on ft Dudley Tst Mgt 

P.O. Box 73, SL HeRer, Jersey. 0S34 73W3 

6-D.i.tT. - 1125.7 1333) 1 230 

The Enflfisfi Association 
4 Fore Street, EC2. 

E.A. income Fimd*_15?0 



lntematioaal 

DIstrttxjtkM.- 
Prkei 


TSB Unit Trusts (y) 

2L Chantry Way, Andover, Haros. 

Dealings H 0264 " 

(b'TSB General Eg. 

(bl Do. Accun. - — — |7G-' 

§ TSS Income fil5 

Do. Accum — (79.3 

BScotibh g&7 

Da Aeon. 1982 


026462123 




Ulster Bank? (a) 
Waring Street, BeKasL 
(b)Ubter Growth — (574 


023235231 
402B5 ._...( 6.42 


Unit Trust Account ft Mgrat. Ltd. 
KogWHtiamSLEGARGAR 01-6234951 

Friars Hse. Fund K92 

Winter Grth. Fort B3.2 

Do. Accum. (402 


Wider Growth Fhnd 
UngWfllUmSL EC4R9AR 
tnaxne Units . 

Accum. Units. 


01-6234951 

3U ::;::j » 


S^EjrtrjLloLta) — 

SmeiStmito) — B5.4 
Bit Mm^R^ fgl — BL9 

i^dvw? Fts! 29 I-EM 5 
Oronzm FWdS 


i?7 


.Mat Hi* hxwne — 

Master 

Eta*t 


ih Ufe Office Ud¥ (a) 




£ 



PadbeSm. cos.(g)— K3 
Mtxlh A«ec.(p )-. — ml 

Sna HerM&uUi-ro. 

HJB Samwl Unit Tst. Hsrat fa) 

45 Beech Sl, ECZP2LX 02-6288011 

fh) British TnBI r ' ' 

«“« ad 


t|) Far East 



Trobrid»WeBs.Kt 
6i 


. ISeoriftfl) 

eSNk; 

Investment lnteKgence Ltd.? (sXj) _ 
15, Christopher Street, E.C2. 01-2477243 


l«*L Am»r. TjfcL Fd_ 
-02! Sift InteL Jnc.& £wth-| 


•Pncts’Frt 26. Hestdofirt 

gasssesa:® ii 

®E33a-— 

&-mU iasesno. 

Index 

Qwrwos. 


Key Fuad Bbnaoen Ltd. (aXg) 

25, Mifl: SL, ECZV 8JE. 014 

v laFtL— 

l&BH 

1 FA — 


IB B 6 IB *- 1 


^ iS 

-tty 5 


KWuwwrt Benson Unit Mwuwwrtf * 

2d, FeoehJfx* SL, EC3 02-6238000 


PrudL Portfoha Moore. LULf (aKh] 
Hotbora Bars, ECUL2NH. 01-405 

Prudential (144.0 151.01 —.4 556 

Quitter Management Co. Ltd.f 
Tbo Stock Exchange, EC2N 1HP. 01-6004177 

QuaAantGrtFA — .(13g.« 138.1 


Reliance Unit Mgrs. LteLf 

Reliance Hse, Tunbridge WeUs, KL 069222271 

iEsiMiii n?d ^ 

fgssSJ^r* 114 - 

iSatff-IBio 

RothschBd Asset Management Co] - 
72-80, Gatehoioe Rd, ^ipsdrty. „ 

MM $5 

NX. Iricomr Fund ^-11748.7 i5Al] -06) 8j5 
N-C totL FA «nc.)WW Ug 

SSrg.«B8i MM 3 

Rowan Uutt Trent Moot. Ltd.f (a) 

City Gate Ftee- Finsixvy So, EC2. 01-6061066 

WCTrrrffij 

(Accum. Doits) 1144.9 

Royal Tst. Can. Fd. Mgre. Ltd. 

4S-50, Carmoe SL, Uifldon EC4W 6LD 01-236 6044 

CjpriiJ Fund --.[778 ©61 — I 1?7 

Income Fund — J6/2 723. 9-25 

Ptfaa at FsT29. Not dsanreSkaro 15. . 

Saturn Fond Edanagement Limited 
66, Uwm Street, EC4N 6AE 01-2361425 
SlMCOCMIFq 



Mixed I 

Equity ft Law (Managed Finds) Ltd. 
Amersham Road, High Wycnmbe L C4 94 33377 

inA Pen. EQuHy..-— 120-0 
lid. Pen. Property 994 
Ind. Pen. Fixed InL,- 99J. J04 j 

Ind. Pen. Cash. 9A8, 

l nd. Pro. 6a lanert 104.7 

TSfliilE JP«waHwm 5. 

Famtiy Assurance Society 
(See Planned Soring* Group) 

Gartmore Bonds 

For untterlymn uni prfcrs of fcartmort 

Lloyd's Life !ionds «re Gartmore Fund 
Mar.sg en under Authorised Unit Trusts 

Anicurazioni GENERALI S.pJL 

U7, Fenehurrii St, EC3M 5DY. 01-4880733 
Inti. Managed Bond.. /lflai 105.4) .—.J — 
General Portfolio Lite las. C. Ltd.f 
60 Bartholomew CL, Waltham Craw. WX31S 
Portfolio FA Acc_— : 

Portfolio Fd. ImL— 

ParJoDo Man. Ace.. 

' “ . InlL.. 



imernaUxiai- 

Mercltanfc Investors Assuraacaf 

Leon Route. 233 Hwh SL. Crordon 01-6869171 


Property 

Property Pens..— 


Equity Pens. — 

Money Market 

Money Mkt. Pens..— 
Deposit 

£ 

BSSrtd-zr™::- 

Maraged Pens. 


Inti. Managed — 

Da, Pros. — . 



»26| 


5911 



Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul's Oxvchjertl, EC4. 01-248 Till 

Equity Fund 0.4 

EqiAly Ac c.. > 

Prooerty Fd — 1 

Ptroerty**-- 

flrtan. FA Ser. 4 — 


Pension Seiecihe— -fej, 

Pensksn MafccaJ EU.4 

Pension S«unh{. -J|tt7 
Pwdcn EtMty >A_|i97.4 
Price It Feb. 2& VaiuaUo# 1 


Ij' Tuesday 


Life Acsroance Co. Ltd. 



31, Old Burlington 5t, »\1. 

UEqulnr FA Ao. , 

VfbMliiL Aoc— , 

mastSEi 
Jgfc td 

lyPen-FdAcC— | 

Flxco I.PeivAcc ’ 

G'UtMoiLPcrLAcc — 
lnd.Mn_PnFdAcC_-L 

SSlSfesr:® 

AMEV Ufe Assurance Ltd.f 


01-4375962 




PhtfoliDffan. 

Portfolio Fed. InL..-, 

SrtEham Life Ass. Soe. lid. 

2 Princeof Walts Rd, B’nmrih 0202767655 

G.L MU- r i*jiu i — 

G.L Ppiy. Fund. 

Growth & Sec. Life Ass. Soc. Ltd.f 
Growth A Sec. Ufe Asl 5ol_UA 

Flexible Flnarxe ( 

Lsndbank Sees -L__ , 

Landtonk Set. Acc.— 1123.( 

G.i 5 3uper Ffl... 

Gsurdisa Royc! Exchange ■ 

Raya! Exchange. E.C.5. OL-2S37107 

Gul-Auo Assomse,^, . 

PrmertjrBawW...... 12304 .. MAPI --4 — 

GR£ ImCjxS LKe Asswaw (Juried 


Equity Initial — *25.7 

Do. Actum.-. — — .. Jg-f 

Fixed Itt. iitULxl (113.0 

Do. Aacii.ii. . Uc2 

lieernatKral JnltiaL. 

Da. Aaun.—y. 1416 

Property iniliaf iQ44 

Da. Actum. 

Drp«U Initial— . — 

On. Actun: -£25 

RSE Pent! cm Uae^eroeut UA 
Pros. Hnaged Initial.. «.0 
pen;. Managed Acc._i9a.ft 
Pere.. Ecuiy ini Ml ... 

Pens. Equity Ace.— _. 

Pens. F»d (nL Initial 
Pens. Fixed l« Acc.. 

Pens. Inrt InOlcl 

Pens. Int'l. Aec. 

Pem. Prop. Initial 

Pens. Prop. Acc 

■Pens. DrpK. Initial 


NEL Pensions Ltd. 

Milton Court, Dtridng, Surrey, 

Nefrt Fq. Cap—.. — (WJ, 

He lex Eq. Accum jljL3 

Melrx Money Cap. — 159.0 
He lex Mon. Acer 
Nts'nGthlncCap. 

Nehx GUi Inc Acc. 

Net MoL F± Cap. , 

NH M xA Fd. Aec. — 

Me lex Deposit Cap— 

He lex Deposn Act—' ... __ . 

HmI sub. day Rib. 25. 

KPt Pouloru Management Ltd. 

48 Graeechmch St, EC3P 3HH. 01-6234200 
MAoagrdFund^^^M ~ 



Sun Life Unit Assurance Ltd. 

107, Cheapvkk, London, EC2V 60U 01-6067788 
'**“+a3| — 

- 

120. 

Ill 

1IM L _ 

109 : 51 4-o3l 11.90 

single prenwwi (Has 

will be fracUonaby higher than lixne atxm. 
Target Life Assurance Co. Ltd. 

Man. Fund Inc , 

Mag Fund Cap.. J 

Man. Fund Aec 

BSKfcr 

saSfe=_ 

Fixed In. Fd. Inc — 

Fixed mu Fd. Cap. .... 

Deo.Fd. Inc.—, — 

U.K. EqrilyFA In c.* 

U.A Equity Fd. Cap. . 

InL EwhtyFd.lne — ! 

! BLWfiMEu 

ss dsewE.- 

Man.Pcfi.Fd.Cap— 

6UtPen.Fd.Acc.. — 

Ka- 

Prop. Pen. Fd. Cap.,. . 

Goar.PeiLFdjict — 

Gwar.Pen.Fd.Cap 

DAPen-FdAc. 

0 A Pen.Fd.Cap 

Traitslnternatioaal Ufe Ins. Co. Ltd. 

Z Bream's SWgs, EC-74 2WU. 01-4056497 


E. A. Sterling* E5B2 

WsrtfftSe'cmrFc^.'I^J 

•Mm rtullno Kv 5. — 
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•Tuiip Managed Fd_ 
•ilngd. liwTro. InL, 
f Mnqd. Inv. Fd. Acc-, 
Man- Pen. Fd. Cap.— 
Man. Pen. Fd. Aec.— | 



: M«rt 'deii W Mar. '5 7” Men dealing Uar.3L 

Eorohood HoMinss N.V. 

Handeucade 24, Willemstad, Curacao 
London AraitK tatel 15 Clv«op6er SL. EC2. 

Elba HHgs—^^ 1 

WTSfeerl - 

Prices February 27. Weekly deaDi«L 
FMeBty Mgnt. ft Res. (Bda.) Ltd. 

P.O. Box 670, HamlUM. Bmmria 
FUeHtyAm. Aa— — 

Fidelity Dir. Sav. Tsl 
R driif Far East Fmd. 

FUrRty InL Fund 

Flde% Pacific Fd — , 

FWeriS World Fd. | 

FideBfy Mont- Research (Jersey) Lift, 
Waterloo Hse, Don SL, SL Heller, Jersey. 0534 
27561 

iiifew « 

First vndng Commodity Trust* 

10-12 SL George’s Sc, Douglas, toM. 0624 2MB 
FslV3lC«.TsL — 1350 365rfl — J 6JO 
FfemiBg Japan Food SJL 
37, rue Metre- Dame, Lmmbcwg • 
FFhiMaliigMarS USS41.44HL50 - 

Frankfurt Trust Investment— GmUf 
Neue Mainzer SlraBe 74-76. D6000 Frankfurt 

fftSAancgU SSISa = 

Free World Fund Ltd. 

ButterfleM BMft, HamlRon, Bermudx- 
MAV JartSl 1 USS2S6.79 | --4 - 

6.T. Management Ud, 

®feMrs: c &ir“ ECZ 


13. 


m3 


19X 


Trident Ufe Assurance Co. Ltd.f 


Prices March X Hen deahtq 
New Zealand Ins. Co. (UK) UdJ 


taction Road, Gloucester. 


045236541 


62955 


Khvi Key Inv. Plan — 
UK Equity 

1835 

American 

Pacific 

iki 



High Inc. Ew>iiy 

High Inc. Fxd. Tit! 

Deposit 

9A4 

Sa'o 




Norwich Union Insurance Grmmf 
PO Box 4, Norwich NR1 3NG. 060322200 

Managed Fond PJ0.7 2S*3t +D.g — 

Equity Fund ..—. — WjiLj 4Wa~l.g — 
Property Fund — — -Q&6 JZJ-M ^"3-3 ~~ 
Fixed lirtFund.— ...JlSjLJ J5J-3 ~ 0J | “ 

Gepasit Fieri,,,. 1120.0 12fcjj ,_.J — 

Nar. Unit Feb. 15 — I 230 3 I — 4 — 



London Agents fan 

Anchor , B r Ul»iH.« 

Anchor Gilt Edge. — 
Anchor InL FdZ— 
Anchor In. J«. Tst 
Berry Pae Fd. .. 

S .T. Asia Sterflrn 
.T. Australia Fd. 
G.T. Bond Fund 
Et. DolfarFd. 

G.T. Dir. (Strig ) 


12?) 



"Wt 

onl 

hes 

eve 

stir 

th 
hi 
2 tic 
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OV4 
5 tfl 

ilni 

mit 
ie l 
irti 
•itt€ 
itt 


01-6269876 


Pcrsi B?pol Acc. — ...{95.0 

Naiubro Life Assurance Umib 


— 7 Old Piri. Lane, London, W1 




tSSSfts^? 

ftmuh Life Unit Tret Mngre. Ltftf 
2-6 HIM SU Fabers SMr.Hcria “ 

1 

.taeoaeDca. 
tint Amsn. 

Capri (James) Mwjt- LtftV 

KB, OU Broad Sl. E(3i lBa 
f^int 

' tewy: — ro 


KJLUiitFd. lot. 


= j=m 

OW Funds. 


\m 


. Cartel Unit Fft «8«. LW-f Mt*> 

■■>« 6 iL 3 d a 

Char i a re Charities N/8 Fnwttt Su5 StaJ - 

.}«r iMdna Eta. 01-6384121 Em Income- 


p. Bar 51122 L ft C Unit Trust Management Ltftf 

‘.46 TteStock Exchange EC2N1HP. 01-588 ^0 

-021 9J7 [m{ * General Tyndafl Fuutf 
18, Canyngefewd, Br ^“L ~ 

BaagsftJl 

kris 

UoDtaxUiuttan j9AJ| — | 


027232241 
-I 5J0 


Cash Depoiil 

Save ft Prosper Groopf 

4b Great St Helens, London EC3P 3EP 
68-73 Oueen SL^Bfijfegh EH2 W( 
DNflngs to: 01-554 8399 Or 031-226 7351 
Urtnattaui FuorH 
Cajptted- — — — .( 

ijniy.'drtmrtb _!LZZl74.4 

sssa“?Si 
RMS^Sjn 


SikSSL 

Byersaas Funds (l) , 
Eirupe — 


574-031 048 

Ji EH4H8 


Alma Hse, Aiira Rd, Reigsu. 

AMEV Managed f 

tfSgagbfc- 

C.Mr’.'teulty Fd 

AMEV Fixed Int | 

AK&y/FfesSnctDO 

American 

Incan* — — . 

InL Growth 

Capital Fund 

Barclays Life Assnr. Co. Ltd. 
252 Romford Rd, E7. 

Eardayboate* — T 


Reigate 40101 



Fixed InL Dep.. 

Equity.,....,, 

Property.,.-... 

Managed Cap 

bSanayed acc 


— Overs.-.'s — 


Gill Edged 

American ACL 

Pen.F.t.-’ep.Cap — - P _ a * 

Pro. F. I.C*£ Aec. . — Ur 9.7 


nF.f.cvr. 

— Pen. Pro?. Cap. |2HI.7 

— ?«L Prop. r«CC.. — .-yah-f 

— Pen. Man. Cap — ; t 4» 4 

— Pen. Kao. Ac: (5 a.-| 

Pen.GIHEA.Cx: [335 5 

Pen. Cm fife. Ace. ._|J514 

“ Pen. En. Cap 

Pen. Eq Ac: (3*j4 

Pen. B.5. Cap. 1427 

Pen. S.S. Acc — ,(1722^, 


01-5345544 



_ VVmWiAss. _ 

_ Ebt 

_ Eb’r. Ph.Eq.E-- 


ME 


01-499 0031 


Phoenix Assurance Co. Ltd. 

4-5 King William Si, EC4P 4HR. 

=E>f 

Planned Savings Sroup ‘ 

25 Wordi Ip SL, Lorion. EC2A 2AB. 01-920 0661 
In Managed [96.8 

lit Fixed Interest 

4th Managed 

Fanxly A Managed _i 

Ob.B Managed 1 

DO. C Britannia 
Db.DFxd.lnL 

Prop. Equity ft Life Ass. Co.f 

119 Crawford Street, W1H 2AS. 01-1860857 
R. SUc Prop. Bend _[ 7082 

Do. Etnnty Bond 07.8 

Flex Money Bond — | 147A 

P i o a e rty Growth Assur. Co. Ltftf - 
Leon House. Croydon CR92LU. Q1-6B0 0606 
Property Fund,. 



Growth Cap.,. 

Growth Act „ 

Pens. Equity Act. 1 

Pent MnM. Ace.,-. 

Pens. G*^ed Acc. 

Peos.Gtd-0cji-4cc.__. 

Pens. Pty. Acc. — 

Tide Bona., — 

"TiriL&I.Sond. 1, 995 

•Cash value for UOO premhm. 

TyndaO Asiurweq/Peiuiansf 
IB, Canyngr Road, BnaoL 0272 32241 

3-Way Feb. 28;-, — 

Do. Pens. Frt.28- 
— 

Bond ren. dS.-~- 
• Plraprrtr Feb. 23^ 

Overseas In*. Feb. 28 
UKIm.Frt.28.__. 

SSE¥L F Sw a Fsn: 

ISPi&ffi-. 4 - 
BSiCf®t-' 




_ C-T.PMHppIneFd.- 


3.46 


ijaawon 

Gartmore Invest. Ltd. Ldn. Apts. 

4 SL Mary Axe, London, ECS- 01^283 3531 
Bartmon Fund Kuegen (C.U LtftWIW 

HKA Sc. u. Tsl —t 

— J<IS3fl r d.x. - 

= WWTJf-ISS 3 

— Gartmore Fond M wp gS (UN) (a) 

~ •P.oamc32,Dt»Stas. 

— Ganmore In' 

— Gartmore I 

“ Hambro Pacific Fund Mftmt. Ltd, 

— 2110, Comuight Centre, Hong Kong 

= sssiSfcw? i a=i = 



Van brush Life Assurancef 
41-43 Maddox Sl, Ldn. W1R 9LA. 


IeI =• 


ManagedPtL 

^7.7 

hS-’f') — 

an 9 

Fbi*dL"L"Fd 

169.9 

CartFA 

1344 


176 ^ W94,2J 

Sil+oi — 


Van brush Pensions Limited 
41-43, Maddox SI- Ldn.. W1R9LA 

gg£=dW ffl 


■- SSESanSfi 

1 AgrtcTFund(A) 1 

Abbey IWL Fund „__J 
Artrrl a*LFd^/AJ_ 
investment Fwri__ 
iqvestimet Fund (Al 
Equity Fund 


S5.4bJ-0^ *25 


Lin yds 8 ft. Untt Tst. Mtrgrs. Ltd.f (a) 


' CktfMes OfficW imast. Fund# 
77 London Waft K2N 1&B- _ " 

!SE»fcl 

Otaftafe Toast Umfen 
l^HewSL, EC2M4TP 




a «HB ■ — 1 

_.Cds.&necy^ 

01-5881835 Do. (Accum.) __<• — 

7 _J 3J3 WoriiimvdJe Gwtb- 

U 

01-2832632 (JoytTs Ufe Unit Tst «*■§«. t«- 

-« --*r- Ayieshtxy. 02965941 

L4 3(123 — J 5M 




as-sss^Kp-ET^w mtstesss- ut jatt 


77, London Wsft ECZHU®. 


CoMpiStu' Ftofft Marasmjd 

' SKA MpcesSt* *a**ttur. 



Do. intoi 

GBt EdgPettLAcc. — 

Do. i ncld . 

Money Pros. Ace.— 

Do. limit!,. 

•Csrrm um value March 4, 

Beehive Life Assur. Co. Ltftf 
71. Lombard SL, EC3. 01-6231288 

Blade Korje Man. Fd. 140 
Manapcd Inv. Fd. — 103.41 

Pra^y Fa. KH41 

Fired Itxeresl Fd Jl29 

Casn Fd. — . — ., IK 62 

income Fd. J7 

Extra Income Fd, - -.03 
Worhhridr Grwrth Fd.. 

Balanced Fd 

Canada Life Assurance Co- 

2-6, High SL, Paters Bar, Herts. P. Bar 50122 

ita = 

Caniicci Assurance Ltd. 

1 Ofynuic Way, Wembley KA90NEL 
Equity Units , 



Pen. D. A. F. Cart. 

Pen. OAF. Acc.. 

' Hearts of Oah EeaefU Society 
129. KJngsway, London, WC2B M F 01-404 0393 

Hearts of Oak |4L4 44.1J — 4 — 

Hfll Samuel Ufe Assur. Ltd.f 
NLA Tut, A63wMibe Rd, Cray. 01-686 4355 
aPropertvUinL'.— ..1212.0 23.3 

Piopertv Series A — JilLi 13a.] 

Managed L’mis..— ^.-RFS.! 

Managed Sinrs A,._|Ki 3 
Harcgsd Senes C,. (9E.8 

to*.-/ Units . [135.8 

Honey Scries A. [Elf tt 

Fixe-J lid. be/. A i:S5-;- 

PSSSSSrtsrjKg.; 

Pns. Manag--dAec._..p;6 7 

Pits. Gleci Cap. 0 

P.U. U'leed. ACC (13 j-3 

pens. Ertity Cap lUf..S 

Pew Equity Aa — . u*4j 

Pits. Fid. In*. _ap nOZ.0 

PniFwUnLAce JlOP.a 

Pens. Proa. Cap 1)08.4 

Pens. Prop. Acc 11155 

I Xpert I Life Ass. Ca. of Canada 
Inperlal House. Guildford. 

Growth Fi. Frt. 29- Ifl.J 
Pn. Man. Fd. Feb. 29 |g2.^ 


Equity Fund (Sj 

KSfSS.a)—.-, 

Aaoa rial Fund 
Gill, 

GUI, 




■*0J| 




+aS 


+ 0.4 



Sr\AS%?llSB4«Stf!:. 



01-4994923 


FhwdlnMreu— — 015.4 

Property )l22t> 

Guaranteed— ——I 15.62 

Welfare Insurance Co. Ltd.f 

winsladc Paris, Exeter. 

Moneymaker Fd — -( U10 

For other Iwh stof refer 10 
Manchester Graaft. 

Windsor Life Asiw. Cs. Ltd. 

Royal Albert Hse, Sheet SL, Windjor 68144 
Investor Pbui UnM _|92J) 96.71 


Hambros Fft Mgrv (C.L) Ltd. 

P.0. Box 8A Guernsey. 0481-26521 

gfisK-mja 5 M 

Special SHs. Fund -57=3 

Into). Bond R^S 

W ' on'Frt'a b. «W deaUng 

fExdudes Initial ctarge on umO orders. 

Henderson Baring Group 
605, Gasman Howe, Hong Kong. 

Japan FA *Frt. »-[llsaUL - JW* ---t — 

Bond Fd. Feb. 28 | US 



w 

a'. 

*1 

fi 


0392-52155 
Tt ' Uwtei 8 


PO e 

GUtl 


71, 7 New , 


•Indushe of PreBrinuy Charge. 
HtS-Ssrauol ft Co. (Gunntsey) Ud. 


sunrusey) 

8 LeFrtvre SL, St Pew Port, Guernsey, C.l. 
Guernsey Tst 0451 . 17661 -25) 368 

Hill Samuel Invest. Mgmt. IntnL 

053*23381- 



71255 


J. Hairy Schrader Whn ft Co. LULffaXe) 

12ft OMpdAi, ECZ • 0W403434 

& r “ “ 

ImraeFi 

(Ac corn- 

Genera) Feb. 27 



Property Units — 

Equity Bond/ Exec , 

Prop. Bomt/Exec.— 
Bat. BA/Ekec/UnU,, 
CepssKBoKf _| 



2wL American 

2nd Eq. PensJAcc — 
2ndPip.Pefls/Aai_ 
2ndMgAPens/Acc_ 
2nd Den. PenSAa— 
2nd(iat PenUAec — I 

2nd Am Pros/ Acc 

L&ES.l.F 

LAE&I.F.2 


Qrape 

(Actum. _ 
fPWChFd. 

'Scottish EgoitaWe FmL Mgre. Ltftf 
28 SLAndewsSA Edinburgh 031JH6W01 

~S I.. . S I d w 

Doling Ay Wednesday. 

LULf (a) 


CxtreM vakie Fetruarf 


Capital LKe Assurancef 
Conlston House, Chapel Ash W^on. 

mmhed Bb 



— . Prop 


IQ 89. 

Unit Lcketf Porrfpao 

M anaged Fort [rSJ’S TT 

Fixed im. Fd.., — — I104.b UL 

Secure Cap. Fd JlUJ.9 Uj, 

Equity Frod (110.4 116. 

Irish Life Assurance Co. Ltd. 
11. Finuwry Square, EC2. 

Blue Chic Marth 1 .-(JV 
.El. Ch® Ser. Maidi 1 ,!lOv.' 

Mauwcd Fund.-- — 
rtf 2ct.ll_ 

c tempi. SiSil. Fd. .... 

. Md. U 


,4 

J3Z-6 
lair 

“"“'Cp 

(1254 



_ Pro*. 


... Wther Ac, Uts 
9lm.FU.UB. 

Pension FA U 
Com. Pens. FA— 

Cw. Pm. Cap. UL 

Ms, FWFA.,- 

Man. Pros. Cro. Ul.. 

Prop. Pens. Fd.___ 

Pnv-Pm.Can.UB- 
Bwg. Soe. Pen. Ul — 

SSL Sot Cap. UL—I 

Gilts Pros. FA,. 

Gills Pern FA Cap. „ 

Providence Capitol Ufe Ast. Co.Ui 
30 Urtridge Road, W128PG. 01-749 9111 

SW.MkLFrtf ' ' 

Sel. Mkt FdJ. — 

Pension Eipiihr — —I 
Pension Fxd. InL- — 

Deposit FA Cap 1 

Deposit FA Acc — — ; 

Equity Fd Cap f 

Equity Fd. Act 

Fxd. InL Cap. 


...FACap- — ffi-- 

HMagedFd Act — 

Property Fd..£». 

Property FA Acc. 

Provincial Life Assurance Co. Lift 

222 Pishopsgale, ECZ. 01-2476533 





Jardlne 


Manwed Fd — 

Pro*. Cash Fd 


01-623 5433 


Prep SSsaSrL bur 1. 

Prp.Md Gnh.5or.il 

Ki=o £ Sbaxsen Lit'. 

rartFA Exempt — \L9L75 9455a|-2fly — 

Lanttham Life Assur. Ca. UeL 

LmttfHm Hie.. /tolmbrortDr, HW ^ 01-203 5211 Fd.Feti.X 

Harvest Pen. Fund,.. |1U5J 130-S 4-" PaeaM.Feb.20 — 

Langham 'A PMa.._. 652 7Lg . — 4 — Prop. FA Feb. 20 — 

<>Prw Brad Ub«9 m.a- — J — 

vrnp (SP) Man Fd |77.3 .—4 — ReUnce Muttal 

(Unii Assur.) Ud. Tunbtiife went, Kern 

jf&gygi H0UM ' Re, - Prap flft — p7M 



Property Fund 

Equity Funa 

FhL IrtL Fund 

Prudential Pensions Unitedf 
Holborn Ban, EC1N 2NH. 

_ " "H 

61 


01-4059222 


090228511 

l=i = 


O'h Initial. — 
Do. Accum. . 


Charterhouse Magna Gp-f 
Stephenson Hie, Brunei Centre, 
Mfflon Keynes. 

ttfczpi 

Managed — | - 


Ecwi>" liW*Pl— — — ■ 

Do Accum _. | 

Filed Initial 
Do. Atom.... 


w 

,H9.4 

S3 

TM3 


01-2365000 

MM 3S 


£C4 


£MkM> 

MaennBIA 

Maga Managed 

Chfeftahi Assurance Funds 
11 Mew Street EC 2 M 4 TP. 
Maraged Growth ^,( 150.16 
Mnweedlnrome — M.LS 
Interttaicnai (j) _ S 5 i 7 
High Interne. ELLS 

Inc«ne*6rowih — ■ 8259 
1M62 


■pto &is£==m 

— J J — TAjteged Imtoi IJS-f 



MjnagedlwUal 

Ca. Atcuni 
Proterty Initial—.- 
Dr. Accum 



051-227 4422 
184.41 — .J - 


Lciai B. LmoS iUiw PmsIoibI IJA • tisi. Im*. FA— 

farMCMML— UU MHZ -|l 


Cc, Aw if 

Exempt Eqty. ln*» — - 

Do Kcum — , 

Exempt Fixed InA _. 
Dc. Accum. 

txcflpt Msgd- 1 !"■"-] 

Ds. Accum.— ----- 
Exempt Prop, Inrt. — | 
Do. Accum. 



089222271 

-.4.-4 - 

Rothschad Asset Management 
SL Swrthtns Late, London EC4. 01-6264356 

N ' C ' P XxT^"pro& 4 fcUrch " 

Royal Insurance Group 
Ntw Hafl Place, Liverpool, 

Royal Shield Fa Q745 

Save ft Prosper GrnpV 

4, CLSLHefen's, Lndft, EC3P3EP. 

- - - -■ 155, 

Mwc:-rd|l. 

eggfej=ii 

•Prices on Feb. 

)Wert)y-J)eaflngs. 



Albany Fund Management Limited 

P.O. Bat 73. Sl HeBer, Jersey. (B 34 73933 

Albany S FA (Cl)--. BuSWa JM-OMI L42 
Men dealing March 28. 

Alexander Fond 

37, roe Noire- Dame, Luxembourg. 

Alexander Fuig 1 USSI128 ( ..—4 — 

Kel BSSM vah# Feb. 25. 

Alien Harvey ft Ross fnv- Mgt (C.U 
1 Chvlng Cross, SL HeBer, Jsy, C.l. 0534-73741 
AHRGBtEUAFA 10135 1137rt| — 4 MJI1 

Arbntfertrt Securities (C.l.) Limited 
P.O. Sox 264, Si Weffer. Jew. 0534 76077 

“ 

Gout Sees. Tsl Jjw.fi MSf ..—4 15 J6 




Baric of America international SJL 
35 Boidevard Royal, LmerfdMwg G,D. 

WWlnvest Income .-JBSUteif 106.S5]_. — J 8A6 
fth*s rt Feb, ZL Next sub. day Frt. 27. 

Banqne BniaHtts Lambert 
Z Rue De la Repencr B 1000 Brussels 

RenttFund |USS57fl 59591-0391 9J5 

Barbican M ana gers (Jersey) Ud. 

P.a Bn 63, SL Hrtler, Jersey 0534 74806 

Barb. im. Fund 1473 103.9) —.J 500 

Barclays Unicom International 
1, Charing Creu.SLHrller, Jersey. 053473741 

Oversea; Income — [403 42,4c 

aa»j=MB 
iSS&tCZff t"* 

Do.Aust. Min 55.7 . 

Do. Grtr. Pacific 40 J 

Do. Inti. Income J4.6 

Da (de of Man T« m 3 

Da Manx Mutual -_p4J 

Btsfanpiaate Commodity Ser. Ltd. 

P.O. Bar 42, Douglas, ra.M. 0624-23911 

ARM AC "Feti 4_. — JuSSTB.® 75391 —4 “ 
CANRHO **Feb- 4 — |£L4M m U$% — J - 
” lNT**Frt.4.- a j4i2 4l3a . ,3,1.15 
lly bated at -»0 aid ■*£lNSt vaL M»r. 3. 

Bishepsgate Pro pr es s lvt— Ldn. Agents . 
, 9, SStopgatA EC2N3AD ,01-568 6MD 


IUS&159 

NLV. Inter heheer 

P.O. Box 526, Delft, Holland 

Esneraidaia.Pr.DFl4 US$52.44 1-004) — 

International Pacific Inv. Mgmt. Ltd. 
P.a Box R237, 56, Pitt St, Sydney, dust. 
JaveRn Equity T}L — [ASJ29 • 144HLO| - 
JJE.T. Uanagen (Jersey) Uft 
P.a Box 98, Channel House. Jersey. 053473673 

JeneyExtmLTSL. -BX«6 L77) 1 - 

As at ax 3L 

Jardbra Ffcaring ft Co. Uft 

46th Floor, Connaught Centre, Hong 

Jartflne Esat. Tst. [ 

JanAneJiLfA" — 



U 


120 


Leopold Joseph ft San (Gmrasey) 

Hirrel Ct. SL Peter Port, Guernsey. 0481-26648. 
L_l. Sterling Fund —101.10 miI+003) — 

Kemp-Gee Manage mt Jereay Uft 

1 Charing Crass, Sl Heller, Jeney. 053473741 

10 „j _ 

JJBM 



S V 

Ktyser URtOMi Ltd. 

25, MlkStrrrt, EC2V SJL 
Fonelex 
Somfcrlr 
Central Assets- 

King ft Statton Mngn. 

1 Ttontas S&eeJ, Boot 
GIB Futtl(JervY) — 

Glh Trust (I.O.M.I — 

Gilt Fnd. Guernsey 
fariL Sort Sect. Tit 

FiritSterBHQ , 

First InU : — I 

Kfeinwort Benson Undted 

20, Fenciuch SL, EC3. 






K.B. EurrtondFd. 

K.B. Far East Ftf._. 

K.& Gut Fund. 

K.8. loL BA FA *nc.. 

K.B. Iff. Sd. FA AO. 

K.8. Ind. Fund™ 
tfl.Japaq Fund 
K.B. aerl. Asset FA. 
tea u.S.Gwm.FA., - 
signet Bermuda. . 5SS5T j-dSj 

Lanrd Brothare ft Co. Uersey) Uft' 

P.O. Box 108 , SL Heifer, Jersey, C.l,' 053437361 
LA External Fund -.lUSffiP' 4 . 93 ) ™ BW 

Continued on previous page ■ 
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FOREIGN BONDS & RAILS 


197WO. 
Hfcb Lnr 


+ K Hr. %| M. 
- firsts I Yfctf 


■fpi 
97 

973, 52* 

^ 22 1 
^02* 95* 
93% SSi 


tT 


Bib Lnr 

270 1£0- 
29 19 

153- 90 
127 S* 
357 173 
122 73 

212 
S3 
135 


BANKS & HP— Continued 

L»| Seek f Price M S' (nrjS 


TW 

CV Srt WE 


197W8 
Ws* La> 


AMERICANS 

Stack | £ |*-"| & W 

-* | s3.ro | - 


m\-\i 


1355 
1152 
14.82 
12.43 
14.66 2g* 

.76 . Z& 
.78 . i-fi 
jjj 25* 
.75 
173 
.« 

51 


cjuuiy c 2- 195^44 


Vllhd 

353 
91 
232 
c9 
135 

Kejw U I Imam [ 56 
Mng6Stex20p. M 
KWm«rt3.L..I MO 
23==! 


44 
23 
15 
88 
227 
28* 
253 160 
540 fe?8 
£122 K** 
314 


30 




35 
4.7 

2.9 
45 

5.9 
f7.1 

60l » 


99a W. 


74=2 59 
74 59 


26 IW 
9«« 93 


1CS*|G3J. 

COMIW 

89 £1 

84 7«* 

.71* 53 
ft* 71 
.15 K* 
132 43 

15 Z 61 


.66* 56 
92 721; 

! 331; 241 2 
329 97 

95 31 


59 Do5ls*'8SS7 
59 DoWiPe'33-W 
2D* Co. 3pc "20 Aft. 
93 r.'ewcKde ^ec *7 


25.J7 
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Leyland 
gives new 
lorry £lm 
send-off 


By Kenneth Goodins. Motor 
Industry Correspondent 


"*v 

Power pay offer of 10% likely 


THE LEX COLUMN 


BY PAULINE CLARK. LABOUR STAFF 


pav in negotiations due to Ration. L>ne member of 1J 

sia’rt on Thursday. Trade union leaders have not worker** unofficial 


Power workers have already 


vet produced a detailed claim, stewards' committee said: ‘ Even been dismayed by visible signs 

Talks will take place against but power workers are known the moderates among us are dis- of ^ CE<3B - S financial diffioiri- 

the background or an expected t0 be bop j ng f or a settlement of gusted by the prospect of such ^ ^ ban on re . cro jtn, e nt 

loss this year by the Central ar ouQd 20 per cent. an offer." . from outside, for instance, has 


Treating 

profits 


p e 


Electricity Generating Board, 
which has already started a 


Any offer amounting to less Whether the most industrially 5^,^^ shop-floor leaders’ who 
than half the 20 per cent given powerful group in the country bave been surpr j 5ei i by the 


THE BIGGEST launch for a > di ^ 
truck range ever seen in the 
UK begins today for Leyland Althouj 
Vehicles' T45 lorries. The ments in 


major cost-cutting exercise to coa] miners, to whom power would be prepared to take j n< j ustr y' s plight, 

throughout its regions and workers have been traditionally action this year is not certain, 

divisions. compared in the past, could The two biggest unions in the Against this. 

Although probable improve- lead to prolonged difficulties. industry, the Electrical and power workers— 

ments in shift nav and travel Union leaders and their mem- Plumbing Trades and the men— will ieel 


oc*ec snop-mwr ieau« S & first half> in 

Lve been surprised by the which it from the 

dustrys plighL Immingham dock strike as well 

Against this, however, the as the haulage dispute, Fisons 


Index fell 3.6 to 463.5 


vlhi^w taV I nrnes ‘The ments in shift pay and travel Union leaders and their rnem- 

-nmnini- is snenrim" well over allowances will add something bers will have taken notice of 

Sh , to the total value of the pro- other settlements in the public 

Union the send-off. p0 sals. moderate shop-floor sector, where Urn council 


in the past could The two biggest unions in the Against this, however, the as the haulage dispute, * isons 
olonged difficulties. industry, the Electrical and power workers— like the steel- clawed its way back to 
‘aders and their mem- Plumbing Trades and the men— will feel anger at any equilibrium u the second six 
have taken notice of General and Municipal Workers, suggestion that they should months of 1979 But the full 
ements in the public have given a moderate lead in suffer because of a decline m years figures still show pre-tax 
here I.lm council the past, and members have not fortune which they feel is not profits well down, from £Z3.lm 


Leyland justifies the cxpendi- leaders in the industry are said workers received 14 per cent forgotten the disarray that re- of their own making. 

ture by pointing out that it is 1 — — — 

not just launching a truck range 

but “ rebuilding The image of __ -—■**.. ■* 

Brussels hesitates on cash 

sage quickly to 4m people in A w 

the UK truck and transport in- _ 

wS for BSC retire-at-50 plan 

eludes a national television «■» 

campaign, unusual among truck 

makers. BY ROr HODSON 

The T4n models will cover PROSPECTS of an early agree- The strict cash regime at Prospects for mediation in the 
weight ranges above 16 tons, ment by the Brussels Com mis- present imposed on British steel strike may be discussed 
The first, launched today, is a sion to provide financial backing Steel specifies that the £450m tomorrow at a delegate confer- 
3S-40 ton tractive unit named for British Steel Corporation borrowing should be divided, as ence of steel unions in London. 


Brussels hesitates on cash 
for BSC retire-at-50 plan Docks 


BY ROr HODSON 


The strict cash regime at Prospects for mediation in the 


Koadtrain. the mam model of workers to retire at 50 now look directed by the Government. 


conference 


the range. Four more models « poor. 


between new investment, work- called to 


will be^ introduced this year. British Steel and the Govern- ing capital aafl funding closures intensify industrial aetton 
taking the range down to 24 ment believe such a scheme and redundancies. Under against British Steel. The 
tons, "and bv the end of 19S2 all could help secure an early end present Government policies, principal unions involved 
the T45s should he on the road t0 the steel strike, which is only a small proportion of the believe the corporation and the 


It has also been announced 
that Roadtrain has won one of 
the Design Council Awards to 
the motor industry this year. 


j entering its third month. £450m is earmarked for Government want a fight to the 

j Mr. Henk Vredeling. the redundancies. finish. 

European Social Affairs Com- British Steel is proposing But all the trade unions with 

missioner. was non-committal early retirement opportunities national recognition in the 

vesterdav when British Steel for all employees aged over 50. industry have asked to be 


for Government want a fight to the 
finish. 

sing But all the trade unions with 


Although often referred to as executives put to him an out- As about a third OF its 180.000 included in the debate. This 
Leyland's "trucks for Europe." line scheme for early retire- mainstream iron and steel work- suggests avenues for settlement 
the T45 range will not be intro- ment of up to a third of the force would be eligible, the will be high on the conference 
duced on the Continent until corporation's workforce with scheme could make a major agenda. 

1982. Its first target is to re- golden handshakes and index- contribution to achieving the Iron aod Steel Trades Con- 
claim some of Levland's lost linked pensions. planned restructuring of British federation officials are privately 

market share in the UK. The British Steel team. led Steel, to a 15m-tonne-a-year canvassing names of a suitable 

Leyland is incorporating many h - v Mr : Bob Scholey the chief industry employing. about candidate to be called in to 
pvi<tin'' rnmnnnpmc in lho TAR executive, also met VlSCOUOt 100.000. 

models’ fit^they have a com Davignon. who is confined at The Government is unlikely 

Dlete'v nevv cab^svstem^b^sed^on l 'home with influenza. to support early retirement at 

pieieij new can system nasen on , a i nu i Mtnictorc ->r» 


Davignon. who is confined at The Government is unlikely 
home with influenza. to support early retirement at 

Mr. Vredeling wants the such a low age. Ministers are 


100,000. identify common ground 

The Government is unlikely between the unions and 
to support early retirement at management. 


a nmfliilar tn .-m-or mir'L-c I Mr. vreaenog wbuls uic =uvii a iuw «sc. u»ima»ci» «aic Meanwhile. Steelworkers are 

5 *>no°tnns TTUCK British Government to state convinced it would be too being encouraged by national 

aiu.u ^ ™» w .vw iv .. exactly how much of British expensive, even with European newspaper advertisements 
Assembly tune has been cut Steel’s £450m cash limit for assistance. Initial golden hand- placed by British Steel to reply 
to half of that for the truck 2980-81. as set by Sir Keith shakes would cost £300m to to its ballot on their willing- 


which Roadtrain is replacing, Joseph. the Industry Secretary. £500m and the index-linked ness to take part in a second 

the Marathon. will be made available to help pensions would be a burden to ballot on the corporation's 

The T45 range will be support an early retirement the State for many years and “final ” 14.4 per cent pay offer, 

assembled at a new £32m plant scheme, 
at Leyland. Lancashire, where Mr. V 


to the EEC if it contributed. 


Papers are due to be returned 


Mr. Vredeling will discuss the The feeling in Whitehall is by Saturday and the result 


output will be stepped up lo question today in Brussels with that it will be more realistic for announced on Monday. 

100 a month from this month. Mr. Adam Butler, the Minister the Government to seek EEC The ISTC the main steel 

Already. 242 Roadtrains are responsible for steel at fhe support for early retirement of union. appears convinced 

wi(h dealers, because Levland Industry Department, and again steelworkers aged 53 to 55. The British Steel's ballot will be in- 

insisted thev be fullv available nn Thursday, when he visits corporation already offers early conclusive. It has instructed its 


on launch date. By contrast the London for talks with Mr. Len retirement 


members to spoil their papers. 


Hadfields claim picket damages 


Marathon launch in 1973 saw Murray. TUC general secretary. Our Labour Editor writes: More steel dispute news Page 10 
only 10 of the vehicles available 

Leyland spent £3m on special ! Hadfields claim picket damages 

test equipment for the range: O 

HADFIELDS, the private steel It is understood that the hill work on February 14 in defiance 
i£7ninn?nc and *0 midra hive «mpany. ha s presented the includes elements for damage of their national executive. 

Police with a bill for damage )? P^rty. loss of profits and which had called out its 

UK '"nVJvori'"" W,,h fT‘ PiC !T of 'IbSS® liK !t«l Up’Sonlf BSC rtr'ie ,n 

R ° ad i”\ n Jl« a J'i? £ led the ciaim under the Riot bilI . 22 arrests. Hadfields workers 


expectancy of .it least eight ; Damages Act of 1886. 
years or 750.000 miles. I nf S(M , fh v 


Details, Page 7 



UK TODAY 

MOSTLY dry and cloudy with 
sunny periods. Ham spreading 
frnm West later. 

Loudon, S.. NAY.. N.E. England, 
Wales 

Dry and sunnv after early 
frnsL Max. 9C i48F). 

A. /Anglia. Isle of Man. Lake 
District, .5.. S. tV. Scotland 
Dry and cloudy, Frost at first. 
Max. SC f46F>. 

Cent. Highlands. N.E. Scotland, i 
Orkney. Shetland j 


, uama^e. aci or iooo. Mr. Morton said he expected rejoined the strike after the 

I Members of South Yorkshire's the issue to be decided in court, mass picket, but later claimed 
| county police authority were Councillor George Moores, they had been threatened and 
given the details at a meeting police authority chairman, intimidated, 
yesterday. Mr. Derek Norton, refused to comment Since then. Hadfields workers. 

' Harificld's managing director. The claim follows a picket along with others in the private 

i confirmed a claim had been held at Hadfields when Iron and sector, have returned to work. 

! made, hm refused to discuss it Steel Trades Confederation Mass picketing has not so far 
j or to disclose the amount. members there reported for been resumed. 

j — 

! £20m offered to end lamb war I 


BY MARGARET VAN HATTEM IN BRUSSELS 

THE EEC Commission, in an if the move failed. Britain 


Docks 
to close 

By William Hall. 

Shipping Correspondent 

THE FINANCIALLY crippled 
Port of London Authority has 
abandoned its plans to main- 
tain both London's upper 
dock systems in operation. It 
announced yesterday that it 
was transferring its cargo 
handling operations oat of the 
India and Mill wall Docks, 
keeping just the Royal Docks, 
the other upper doek system, 
open. The move will mean 
the loss of about 500 jobs and 
help the authority meet the 
strict financial target the 
Government has set for it. 

At the end of January, the 
authority warned that unless 
more progress was made on 
planned staffing reductions — 
it bad hoped to shed 1,193 
jobs in 1979-80 and a farther 
400 and 500 between 1980 and 
1983 — and improvements in 
working practices. It wonld 
have to reconsider its plan to 
keep both the loss-making 
upper dock systems open. 

Since then, here has been 
a two-week strike over pay. 
which cost the authority about 
£2m, and there have been few 
improvements in guidelines 
for working practices. So 'far 
this year the authority has 
lost £4m. 

The authority said yester- 
day that the combined result 
was that it could not continue 
to operate both the upriver 
dock systems and hope to stay 
within the strict cash limits 
imposed by the Government. 

Traffic displaced from the 
India and MIHwali Docks will 
be relocated in the Royal 
Docks and Tilbury Docks as 
soon as possible. About 1,200 
people will be affected by the 
move, but the authority will 
redeploy about 700 of these. 

The traffic of tenants in tbe 
India and Mill wall Docks — 
companies soch as Ranks 
Hovis McDougall and timber 
importers Montague Meyer, 
which rent space from the 
PLA for their own operations 

—■and the authority’s bulk 
wine operation will not be 
affected by the move. 


Continued from Page 1 

Saudis 


Mr. Walker said he could 


attempt to end fhe protracted would resume pressure for on acept the Commission's proposal manpower and to restrain infla- 
Anglo-French lamb war and immediate interim injunction if the French Government gave ... 


r««i M5 n i.ior.rfc icf conii-ifui \ avoid further embarrassing against the French curbs. categoric assurances it would , un - Ine su'Oiect 0 f aid tor 

orkmTv Shptianrf c ' 5url actipn against France, last “If the French do not accept remove the curbs permanently, developing countries, the 

xTamiv rhniriv Rrinhif-r inter ffteht dung/ed a £20m bait our conditions and there is no But Britain should receive Finance Minister said the sheer 
. * I before ihe proiangonists. agreement, rhe Commission will about half the money on offer number of conflicting proposals 

! * 1 ----- _ ! in essence, the Commission have no further excuse for not and France should promise not f° r increasing the flow of aid 

has proposed that France drop going to the (European) Court." to use its share for interven- from Organisation of Petroleum 


On. the subject of aid for 
veloping countries, the 


W.. N.tV. Scotland. N. Ireland 
Cloudy, with sunny intervals. 
Ram Jaler. Max SC t46Fi. 
Outlook: Unsettled. 


iL- illegal curbs against British he said. 


lamb imports immediately and 
that 30m ECU (£20nn be made 


tion buyin, 


Exporting Countries was an 


The Commission sees the But French officials indicated obstacle to making a decision. 


plan as an interim measure that 


conditions 


The kingdom would respond 
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available from the EEC farm lasting until July 15. By then, unacceptable. They wanted a to ideas, he said, though its 

j fund and shared between the it hopes. Ministers will have safeguard if no final agreement established aid record was 

EEC's main sheep producers — concluded negotiations to were reached before July 15: good. “ Balance-of-paynients 

v djy [France. Britain and Ireland. bring lamb into the Common they needd mare than flOm to needs of developing countries 


The money could he used to Agricultural Policy 


compensate their farmers, and f will be the most urgent in the 


9 4a I offset any fall in French market Inspite of the plans super- some form of intervention buy- future,” he said, but he pointed 


2 w j prices caused by removal of fieia] attractions, both France ing would be required. 


as damages and Britain appear likely to 


out that the kingdom preferred 


Elinor Goodman writes: In to give balance-of-payments 
ondon yesterday, the Govern- support through multilateral 


open until the EEC summit argument to expected French concentrate its own assistance 


Farm Ministers will continue later this month. There they claims at the Brussels summit 
iseussing the Commission's are expected to raise it as a that Britain’s oil wealth under- 


Agriculture. made it clear that, budget problem. 


tion in its contribution to the 
Community Budget. 


on project aid dispersed 
through the Saudi Fund fnr 
Development and other funds 
to which the Kingdom 
contributes. 


Civil Service pay comparability may suffer 


BY ERIC SHORT 


in their salaries compared with meats are made direct from and private companies, 
those earned in comparable jobs taxation, with civil servants In his calculations. 


bias towards producing a low 
the deduction. 

to The report of the Government 


Gibrlrr F 16 61 Tinnier F 17 fT-i 

gips^w s 6 ‘Tohran s 7 44 The value of the deductior 

GWy c s « ; Tei fc A*j,v f iJ 57 as calculated by Mr. Edward 

RISSI'c' « c l S ■rohnsion^the Actuary. ,s under- 

inmbrk. 5n 3 37'Tomnw s -7 is i stood io be 3.S per cent against contributory one. 

rnwnr-s c 3 r" ! Tin^ s 20 ss the current 2.6 per cent. Such 

! n r I *j; Valencia | a change would save around 

Istanbul C 3 46' Vomco F 10 50 * in™ _ __ ... .. , JL .. f „ i _ _. 

Jeraov C 7 45 : Vi onna. F 2 30 on C urren t salary COStS 


proofed pensions, the Govern- adjusted to allow for this the long-term rates of invest- 
ment Actuary has recom- feature, the task of the Govern- ment return, salary inflation and expected to be published before 

mended. ment Actuary being ro calculate prices inflation and apply these the end of next month. However. 

The value or the deduction each year the civil servants’ to both sets of benefits. Last it is likely that in making his 

as calculated by Mr. Edward hypothetical contribution as if year, he assumed that invest- calculations he has. at- least, 

Johnston, the Actuary, is under- the scheme were a fully funded ments would yield 9 per cent, narrowed the differentials 


tions and calculations is not 


differentials 


salaries would rise annually, by between investment rates ..and 


This is done by comparing the 7} per cent and prices by 6 per inflation rates from those 
a change would save around cost of Civil Service pension cent. assumed last year. 

38 £40m on current salary costs benefits with those provided by The Government Actuary was The other adjustment made 


joburfi c 73 74jwai-*aw c -3 27 j and contribute to the Govern- similar occupational pension severely criticised. last year by for family benefits, including 

L. Pims. f io ss-Zunch c 2 3E j ment's plans for reducing public schemes, the sample for com- most sections of the pensions widows and dependants 


C— Ctourfy. F — Fsir. Fq— Foq, R— Rain 
5-— Sunny. SI — Sleet. Sn — Snow. 


expenditure. 


parison 


dependants 


The Civil Service pension benefits provided by more than assumptions 


average industry for totally unrealistic pensions, of 4.4 per cent is not 


to £17.3m. and second half 
earnings were lower than in 
either half of 1978. 

The strength of sterling has 
put considerable pressure on 
export margins — Fisons is used 
to pricing trouble in commodity 
agrochemicals and in the UK 
fertiliser market where it com- 
petes with ICI on an unfavour- 
able cost basis, but now price 
increases in phara mace utica Is 
have become marginal as well. 
Government spending cuts hurt 
here and they have begun to 
bite in the scientific equipment 


Three-Month 
Interbank /. 
Rate r 


Banks 
Base Rate 

. * wwhWr 


for the G ove rn me nt's schemes 
to raid next year’s piggy-bank m 
order to keqp down the 1979-80 
PSBR are maturing.. Be yester- 
day brought extreme shortages 
in the 1 market with the. oil 
majors -paying 7 : .over £700m of 
petroleum revenue tax, white 
BNOC*s £500m sale of forward 
oil contracts is probably timed 
for the end of the month. Unless 
the authorities take further 
action, therefore, . there is no 
reason to expect a’ substantia] 
easing of the shortage for some 
weeks yet. That is distinctly 
awkward, given that period 
rates are how knocking on 18] 
per cent, offering corporate 
treasurers ample scope for a 
turn on overdraft money at 18 
per cent. And th ere are even 
more juicy opportunities ■ for 
arbitragdng iff the Ea rest eri ing 
market 

Nice treasurers, of course; da 


division, too. Profits from tins by 14 * per cent ^ is covered nol jnccumb to the temptation 

business fell sharply in we 2 j times, and there is a fair to become one of their corn- 

second half/ and Fisons is stm that pre-tax profits can p^es’ dwindling number of 

relying on pharmaceuticals, wim ^ broadly maintained this year. cent res. And even if they 

a fifth of group sales, for more The ^ performance seems ^. t strictly out of self interest, 

than half its profits. bound to deteriorate, even +v~« mmati that tn hekam 


a fifth of group sales, tor more Thfi ^ performance seems Mt strictly out of self interest, 
than half its profits. bound to deteriorate, even may rea son that to bfebave 

On top of this, the merest though Royal is evidently will- ^ a way w-hich forces a rise in 
charge rose by 39 per cent io ing t0 lose business rather than base 'rates could be counter pro- 
£6.5m; after £29m of capital lt on at ridiculous rates: ductive. Yet the banks are 

spending (including £llm on its premwlm income in dollar nastily ’ exposed. A modest 
acquisitions) debt rose by tiom tenns ^ up by less than 3 per amount of short term round 
to around £90m at the 'end of cenL Royal beLieves that rate tripping this week may net he 
19/9. over 6 ° competition is not as acute as it t{m damaging, but if the interest 

tangible net worth. Th®. was in 1974-75. In Canada, the ra t e structure lasts into next 

now seem to be on. and _the con£ group seems to have taken its wee k there .will be a real possi- 
pany is budgeting for unchanged p Un j gbn , ent earlier than the bility of a ballooning * of 

Wen™ ic competition, and is hopeful that eligible liabilities over makeup 
All tins being said. Fisons m ^ not t0 get a d a£ March 19. . 

confident the l °£ ^ lot worse. And given a bit of j t co ul d be. therefore, that 

its fortunes is part, and ^ luck with tbe weather, both the ^ Bank of England will have 

a ?H IV h£fc^ rt? SI?2Si^5 y i97»*s ^ aDd vaTts of conttne l ta J to intervene yet again. Not only 
SfiSS* h V “ShSS ft Kurt,pe ^ a "S'* 01 scheduled repurehase 

Therete oStedsmon improvement _ . of £500m of gilt-edged by. the 

^S^ndtfLe^eatherpmmiis At ^ same trme a 1 sw J tcih banks on March 13 have to be 
volimie P S^e higher coupon bonds In Canada ro i led over . but the sum wiU 
iiS bu^Ss. will help to sustain the growth have to increased (and 

agricultural businesses. 0 f investment income. The reformulated if the banks do not 

D _i shares stand at 342p. where they have enough suitable secori- 

KOyai ins. yield nearly 9£ per cent and ^es). The relief could theif be 

Royal Insurance has moved can look for a measure of divi- unwou nd through April and 
from an underwriting profit of dend growth in 1980. 


snd growth in 1980. May as the Government at last 

Most importantly, there fs a rao ves back into sizeable 


£25 4m in 1978 to" a loss of Most importantly, there Is a m0 ves back into sizeable 

£16 4m in 1979, and extreme pleasing flow of new products, deficit. 

weather coupled with an under- The agrochemical version of the But the authorities are walk- 
lying deterioration in North pesticide bendiocarb has now | ng a monetary tightrope, ia 
America accounts for most of been launched in France, the seeking to avoid a rise in official 
the setback. Weather losses crucial launch of Pnracromil, money rale s. The assumption n 
worldwide are over £15ra above the oral version of Iota I. comes that they are just slicing a 

those experienced in 1978 in 1981, and the research labora- temporary hump off interest 

(itself not a good year) and tories have more to come. But rates in a way that will have jm 
represents nearly 3 points of the the promise is long-term— this effect on underlying monelary 
U.S. operating ratio which has year Fisons will do well to match growth: the jargon phrase is 
climbed from 96.3 to 100.8 per 1978 profits, which leaves the “ temporary smoothing action." 
cent. Canada has been badly shares at 292p on a prospective it is a gamble that could well 
affected by rising claims P/e of nearly 10, fully taxed, succeed in due course. But it is 
frequencies and poor auto T °® 8.3 P er cent yield is a con- unsettling to see the authorities 

experience. The underwriting sol a tion for the patient deciding to reverse by monetary 


experience. rhe underwriting 

loss here totals £14.9m, com- . - UICcUlUA Cb |lill i UA uic XASLXMk 

pared with a small profit 1 IVIOHey S^DCCZG _ tightening which they took soch 

time. Ordinarily, March would be pains last autumn to reinforce. 

However, an 18.6 per cent promising some relief to the Meantime the City is restless, 
rise in the underlying rate of hard-pressed money markets, for market men have come to 
investment income has limited with the public sector swinging prefer short sharp squeezes to 
the pre-tax fall from £153m to back into substantial seasonal the kind of long, dour struggle 
£132m. The net dividend is up deficit. Not Ibis year, however, which is currently in progress. 


deciding to reverse by monetary 
measures part of the fiscal 
tightening which they took such 
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The Crusader Personal Pension Plan. 

Designed specifically with self-employed 
or non-pensionablc employees in mind. 

Its popularity lies in flexibility. This is the 
policy that clients can start at any age. ItU 
them maximum tax-relief possible whfls i 
working, and either a pension or capital s 
and reduced pension on retirement 

Premium payments can be 
variable, as salaries of the self- 
employed do tend to fluctuate. Your 
clients choose when the pensions 
to start (any time between 60th and 
75th birthday), how often its paid, 
and the length of guaranteed period. 

They can opt for a cash sum and 
reduced pension, or even transfer the 
whole capital sum to an annuity with a 
different company. And these decisions 
needn't be finalised until the pension 
actually starts. 

These options, along with our 
experience, add up to make this Crusader 
policy more attractive to clients. 

The fact that we were in the top 5 
for performance last year should make us 
more attractive to you. 

Why not find out more about our 
Personal Pension Han? And make the choice 
for your clients, before they make it themselves. 


r ■' 
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his expected to change. 


Always the best policy. 


Crusader Insurance Co. Ltd. 

Reigate, Surrey, RH2 8BLTe! =07372 42424. 
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